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THE  EDITOR’S  REVIEW 


Go  Another  Way! 

Property  managers  should  be  experts  in 
their  knowledge  of  their  own  town. 
Strangely  enough,  often-times  they  are  re¬ 
markably  ignorant  of  the  condition  of  build¬ 
ings  in  their  communities  and  of  the 
physical  changes  which  are  customarily  tak¬ 
ing  place. 

One  of  the  reasons  for  this  ignorance  is 
that  all  of  us  get  into  a  rut  when  we  ride 
around  our  own  city.  Most  of  us  drive  down¬ 
town  everyday  the  easiest  way.  We  im¬ 
mediately  head  from  our  home  to  an  arterial 
highway  and  make  a  bee  line  for  our  offices. 
Going  home  we  follow  the  same  route. 

Why  not  go  another  way?  An  additional 
five  minutes  spent  going  to  and  from  any  of 
your  routine  objectives  could  take  you  over 
a  wide  variety  of  routes.  In  this  way  you 
could  familiarize  yourself  with  new  con¬ 
struction  in  your  community  and  could  keep 
the  level  of  your  community  intelligence  up 
to  where  it  ought  to  be. 

Frequently  in  your  Editor’s  travels  he 
asks  one  of  his  property  manager  friends 
about  a  certain  new  building  construction 
which  he  has  seen  in  the  town.  All  too  many 
times  the  manager  doesn’t  know  of  the  exist¬ 
ence  of  the  building  simply  because  his 
mobility  within  his  own  community  is  re¬ 
stricted  to  his  habitual  routes. 

Man  or  Mouse? 

Back  in  the  early  days  of  real  estate  man¬ 
agement,  property  managers  were  not  much 


more  than  office  boys  for  property  owners. 
Purchases  were  made  from  sources  desig¬ 
nated  by  the  building  owner;  the  policies 
of  the  manager  were  as  many  as  the  number 
of  owners  he  represented. 

Gradually  over  the  years  as  a  technique  of 
sound  management  has  emerged  from  the 
combined  experiences  of  managers  every¬ 
where,  more  aggressive  and  alert  manage¬ 
ment  organizations  have  assumed  leadership 
in  the  administration  of  property  and  have 
persuaded  owners  to  adopt  the  right  way  of 
running  their  building  instead  of  yielding 
to  their  own  personal  prejudices. 

In  spite  of  this  general  advance,  however, 
far  too  many  management  firms  accept  the 
dictation  of  owners  and  clients  as  to  methods 
employed  in  their  operation.  Insurance 
companies  frequently  insist  that  manage¬ 
ment  firms  follow  their  individual  form  of 
statement  even  though  it  may  be  inadequate 
and  may  involve  a  substantial  amount  of 
additional  effort.  Certain  tenant  organiza¬ 
tions  likewise  insist  upon  using  their  own 
lease  forms,  many  of  which  are  specifically 
designed  to  deny  the  building  owner  his 
classical  rights. 

A  client  would  not  tell  his  doctor  how  he 
should  perform  an  operation  or  dictate  to  a 
lawyer  the  procedures  for  trying  his  case. 
The  willingness  of  real  estate  managers  to 
amend  their  operating  standards  for  every 
owner  displays  a  lack  of  professional  confi¬ 
dence.  It  is  to  be  hoped  that  we  will  soon 
widely  discontinue  the  practice  of  emulat¬ 
ing  mice  and  act  more  nearly  like  men. 
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Social  Responsibility 

Real  estate  managers  are  essentially  a 
conservative  group.  Whenever  the  term 
social  responsibility  is  mentioned  one  is  apt 
to  conjure  up  images  of  what  he  likes  to 
call  long-haired  “do  gooders.”  However, 
there  is  probably  no  other  business  in  the 
country  in  which  the  participants  actually 
need  as  keen  a  concept  of  social  responsi¬ 
bility. 

For  example,  the  other  day  one  of  your 
Editor’s  associates  informed  him  that  an 
apartment  in  one  of  his  buildings  was  va¬ 
cant.  The  question  to  be  settled  was  whether 
the  apartment  should  be  given  to  a  childless 
friend  of  the  management  office  or  whether 
it  should  be  given  to  a  deserving  tenant 
who,  because  of  an  increase  in  family, 
needed  larger  quarters. 

The  manager  could  consider  this  problem 
in  two  ways:  he  could  decide  that  he  would 
be  a  “big  shot”  with  his  friend  by  perform¬ 
ing  the  miracle  of  finding  an  apartment  at 
attractive  rent  controlled  rates;  or  he  could 
place  himself  on  a  higher  level  and  deter¬ 
mine  to  act  in  the  best  interest  of  mankind 
and  the  community.  There  is  certainly 
nothing  new  about  the  golden  rule  except 
that  as  social  enlightenment  creeps  into  the 
lives  of  business  executives  the  world  be¬ 
comes  a  safer  and  more  secure  place  in 
which  to  live. 

The  real  leaders  of  industry  like  Sloan 
of  General  Motors,  Brown  of  Johns  Man- 
ville  and  Henry  Ford  II  have  long  since 
recognized  that  social  responsibility  is  an  im¬ 
portant  part  of  sound  human  relations  and 
a  basic  ingredient  of  successful  operation. 

The  long  term  security  of  the  American 
Way  of  Life  depends  upon  a  broader  recog¬ 
nition  of  these  social  responsibilities  and  a 
willingness  to  make  decisions  which  favor 
the  community  and  the  family. 


Are  You  “Hot”  or  “Cold”? 

Some  time  ago  a  discerning  observer  made 
the  point  that  there  are  two  kinds  of  lawyers 
—hot  and  cold.  A  hot  lawyer  is  a  barrister 
who  devotes  his  energies  and  his  mental 
capacity  enthusiastically  to  the  implementa¬ 
tion  of  your  plans.  A  cold  lawyer  is  one  who 
thinks  of  a  thousand  reasons  why  it  is  un¬ 
wise,  unfeasible,  and  impracticable  to  put 
your  plans  into  effect. 

A  large  number  of  real  estate  managers 
also  operate  mortgage  departments.  Just  as 
is  true  in  the  case  of  lawyers,  there  are  hot 
and  cold  mortgage  men.  If  you  go  to  a  cold 
mortgage  man  with  a  proposal  to  make  a 
mortgage  on  a  given  piece  of  property  he 
will  begin  to  discourage  you  as  to  your  ideas 
of  value  and  possibilities  of  a  loan.  He  will 
think  of  50  reasons  why  the  building  you  of¬ 
fer  for  security  is  worth  less  than  you  think. 
His  whole  approach  will  be  discouraging. 

On  the  other  hand,  a  hot  mortgage  man 
is  the  kind  who  will  listen  sympathetically 
to  your  story;  who  will  immediately  display 
enthusiasm  for  your  proposal,  who  will  re¬ 
spond  affirmatively  to  your  suggestions.  He 
is  the  kind  who  will  say,  “I  think  your 
thoughts  on  this  matter  are  perfectly  reason¬ 
able  and  you  can  be  assured  that  our  organi¬ 
zation  will  bend  every  effort  to  get  your  loan 
in  the  required  amounts.” 

The  fact  is  that  hot  and  cold  lawyers  as 
well  as  hot  and  cold  mortgage  men  inevita¬ 
bly  arrive  at  the  same  net  conclusions.  The 
good  lawyer  will  certainly  not  allow  you  to 
do  anything  which  is  irregular  or  impru¬ 
dent;  the  good  mortgage  man  will  make  as 
large  a  loan  as  he  can  with  security  for  his 
lender,  and  no  larger.  The  difference  is  a 
matter  of  the  attitude  of  the  client.  All  of 
us  would  rather  do  business  with  the  posi¬ 
tive,  enthusiastic  and  sympathetic  person 
regardless  of  his  business. 


For  many  years  the  Institute  has  been  interested  in  developing  tech¬ 
niques  by  which  Property  Managers  can  gauge  various  markets  more 
accurately.  Here  is  an  academic  discussion  of  the  problem  of  setting 
store  rentals  wherein  a  more  scientific  approach  is  suggested. 

SETTING  STORE  RENTALS 

The  rentai-  of  a  given  area  within  a  resi-  the  wisdom  of  the  program  must  be  ana- 

dential  building  is  in  the  final  analysis  lyzed  from  the  point  of  view  of  a  belief  that 

established  by  the  factors  of  supply  and  de-  a  store  so  located  can  produce  “X”  dollars 

mand  which  make  up  the  competitive  mar-  of  sales  per  square  foot— said  sales  being 

ket.  In  the  efflux  of  time,  there  does  not  sufficient  to  justify  the  investment  involved, 

appear  to  be  any  basis  for  a  relationship  In  most  instances,  however,  retail  rent 
between  the  physical  cost  of  the  erection  values  are  not  merely  space  rentals,  but  are 
and  maintenance  of  space  and  its  current  of  a  second  general  type  which  we  shall  call 
selling  price.  If  such  a  relationship  prevails  franchise  rentals.  In  the  case  of  this  type 

at  any  time,  it  is  largely  a  matter  of  eco-  of  rental  valuing,  the  price  of  the  store  or 

nomic  circumstance.  On  the  contrary,  as  a  retail  location  is  not  in  a  per  se  relationship 

result  of  the  movement  of  the  shifting  ful-  with  the  space  involved.  Let  us  take  the  case 

crum  called  “normal”  in  the  long  term  of  a  cigar  stand  on  the  main  floor  of  an  office 

operation  of  the  real  estate  cycle,  the  whole  building.  This  retail  location  in  all  prob- 

rental  market  tends  to  move  upward  in  ability  will  embrace  only  a  very  small  num- 

.sympathy  with  the  declining  purchasing  ber  of  square  feet.  The  space  itself,  on  a 

power  of  the  dollar  and  the  increased  con-  mere  space  basis  might  be  worth  only  $3 
struction  costs  of  buildings.  per  square  foot.  On  the  other  hand,  the 

prospective  tenant  of  the  cigar  store  is  not 
ESTABLISHING  RENTAL  VALUES  motivated  merely  by  the  desire  to  rent  a 

There  are  various  techniques  of  estab-  small  given  area,  but  his  interest  in  estab¬ 
lishing  the  level  of  rent  for  retail  stores.  lishing  tenancy  arises  out  of  the  fact  that 

The  first  of  these  inevitably  involves  what  the  space  represents  a  franchise  to  do  busi- 

we  might  call  purely  space  rental.  If,  for  ness  with  the  hundreds  of  potential  cigar 

example.  Sears  Roebuck  &  Company  deter-  counter  customers  who  are  brought  to  the 

mined  to  build  a  retail  store  in  a  location  building  each  day,  who  hence  represent  a 

never  before  used  for  retail  purposes,  their  unique  potential  consumer  pressure  against 

rental  will  be  fixed  by  the  cost  of  the  land  this  type  of  business. 

purchased,  the  construction  cost  of  the  The  same  element  of  franchise  may  be 
building  with  which  the  land  is  improved  said  to  exist  in  a  retail  unit  located  in  an 

and  the  depreciation  thereof,  as  well  as  the  established  trading  center  wherein  adjacent 

cost  of  maintaining  the  finished  property.  units  have  established  a  large  volume  of 

If  this  works  out  at  “X”  dollars  per  square  consumer  traffic.  If  this  volume  of  consumer 

foot,  then  “X”  is  a  purely  space  rental,  and  traffic  represents  a  high  potential  to  a  pro- 

«5 
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Courtesy,  State  Street  Council 


Retail  space  value  is  established  as  much  by  the 
franchise  elements  of  participation  in  heavy 
traffic  as  by  the  capital  value  of  the  space  itself. 
The  above  scene  on  State  Street  in  Chicago  shows 
a  volume  of  traffic  which  is  the  essential  factor 
of  store  value  in  that  location. 

spective  store  tenant,  then  his  leasing  of 
the  store  is  not  based  upon  an  abstract  de¬ 
sire  to  possess  a  certain  area  of  floor  space, 
but  rather  results  from  a  desire  to  partici¬ 
pate  in  this  potential  business  volume.  It  is 
the  franchise,  then,  which  establishes  the 
value,  and  not  the  space. 

The  student  of  retail  location  values 
must  appreciate  that  the  major  objective 
of  a  tenant  is  the  opportunity  to  do  a  vol¬ 
ume  of  business.  This  volume  of  business 
must  come  from  the  consumer  pressure  es¬ 
tablished  by  the  traffic  concentration.  Now, 
it  is  true,  of  course,  that  traffic  may  be 
concentrated  at  a  given  point  as  a  result 
of  a  number  of  motivations.  Advertising, 
for  retail  establishments,  for  example,  is 
merely  a  means  of  increasing  traffic  at  the 
point  of  sale.  A  prospective  store  tenant, 
analyzing  a  location  from  his  own  point  of 
view,  must  appraise  the  value  of  consumer 


traffic  in  terms  of  its  cost.  He  may  decide 
that  it  is  not  necessary  for  him  to  pay  a  high 
rental  in  order  to  provide  a  satisfactory 
traffic  volume,  because  he  may  feel  that  the 
expenditure  of  a  somewhat  lesser  amount  of 
advertising  will  produce  customers  for  him 
at  a  lower  per  head  cost.  In  the  case  of  large 
national  chains,  the  operators  may  decide 
that  their  good  will  (which  may  be  defined 
as  the  net  result  of  all  previous  advertising 
and  public  experience),  when  added  to 
their  current  advertising,  will  more  than 
offset  their  being  away  from  so-called  “too 
percent”  locations,  and  make  it  unnecessary 
for  them  to  pay  a  franchise  rental. 

In  the  typical  instance,  however,  the  stu¬ 
dent  of  retail  location  and  space  value  will 
find  that  with  but  few  exceptions,  the  low¬ 
est  cost  method  of  placing  a  business  in  a 
position  to  enjoy  a  high  volume  of  con¬ 
sumer  pressure  is  involved  in  franchise  rent¬ 
als.  Most  prospective  tenants  must  pay  this 
type  of  rental  in  order  to  attain  a  high 
volume  of  business. 

PERCENTAGE  RENTALS 

In  recent  years  retail  space  valuation  in¬ 
creasingly  has  been  established  on  the  basis 
of  a  fluctuation  franchise  known  as  the  per¬ 
centage  rent.  Whereas  the  techniques  of 
percentage  leasing  are  not  basically  the  sub¬ 
ject  of  this  article,  we  shall  give  attention  to 
the  theory  under  which  percentage  rentals 
have  been  established. 

Accurately  studied,  the  percentage  lease 
is  a  means  of  continually  adjusting  the 
franchise  value  of  a  given  location  in  terms 
of  its  business  worth  to  a  retail  merchant. 
Under  the  percentage  lease,  the  landlord,  to 
a  limited  extent,  becomes  a  partner  of  the 
tenant.  If  the  tenant’s  business  is  good,  then 
the  landlord’s  rental  is  high.  If  the  tenant’s 
business  declines,  then  the  landlord’s  in¬ 
come  declines.  We  must  not  suppose,  how- 


Setting  Store  Rentals 

ever,  that  the  percentage  lease  is  a  solution 
to  the  manager’s  responsibilities  to  produce 
the  highest  possible  net  revenue  from  the 
store  property.  A  percentage  lease  in  order 
to  be  satisfactory  from  the  point  of  view 
of  the  landlord  must  be  made  only  after 
certain  factors  have  been  given  considera¬ 
tion. 

The  type  of  business  which  is  scheduled 
for  the  occupancy  of  the  store  must  be  that 
which  has  the  best  chance  to  do  the  high¬ 
est  possible  volume  under  the  most  favor¬ 
able  percentage  terms.  It  is  not  enough  for 
the  manager  to  feel  that  he  has  done  a  good 
leasing  job  when  he  has  installed  a  tenant 
in  a  given  location  at  a  percentage  rental 
which  is  in  line  with  the  usage  for  that 
type  of  tenancy.  For  example,  let  us  say 
that  a  store  has  been  leased  to  a  tavern  at 
a  rental  of  8  per  cent.  The  store  is  occupied 
and  the  percentage  is  in  line  with  that 
ordinarily  paid  by  taverns,  and  the  manager 
may  well  feel  that  his  problem  has  been 
solved  satisfactorily.  On  the  other  hand  it 
may  be  that  the  highest  potential  use  of 
this  store  is  not  for  a  tavern,  but  rather  for 
a  men’s  clothing  store  in  which  an  estab¬ 
lished  percentage  rental  of  6  percent  would 
produce  a  substantially  higher  net  income. 

Thus  it  is  the  manager’s  responsibility 
to  subject  all  retail  space  to  constant  anal¬ 
ysis  as  to  the  type  of  tenancy,  in  order  to 
be  assured  that  the  maximum  income  is 
being  obtained. 

The  leasing  of  space  on  percentage  to  a 
given  tenant  does  result  in  a  limited  part¬ 
nership.  At  least,  the  landlord’s  rental  in¬ 
come  is  going  to  depend  to  an  extent  upon 
the  ability  and  resources  of  the  tenant.  If 
the  store  operator  is  an  alert  and  resource¬ 
ful  merchandiser,  with  adequate  financing 
and  aggresive  methods,  then  the  income  of 
the  landlord  will  be  substantially  higher 
than  if  his  tenant  in  the  same  line  of  busi- 
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ness  lacks  the  ability  necessary  to  produce 
the  highest  potential  level. 

It  is  obvious  that  it  is  the  responsibility 
of  the  manager  to  constantly  scrutinize  the 
operations  of  his  tenants  on  a  percentage 
basis  in  order  to  assure  himself  that  his 
tenants  are  doing  a  satisfactory  job  of  mer¬ 
chandising. 

A  third  type  of  space  valuation,  and  one 
which  has  been  adopted  only  recently,  is 
that  in  which  the  value  of  the  space  is  estab¬ 
lished  on  the  net  revenue  of  the  lessee 
rather  than  on  the  gross.  This  unique  lease 
form  has  thus  far  been  used  in  cases  where 
the  space  rental  is  virtually  nil,  and  the 
franchise  rental  is  highly  questionable. 

LEASES  FOR  SPECIAL  PURPOSE 
BUILDINGS 

A  case  in  point  is  a  recent  bank  lease  in 
Detroit,  Michigan.  A  large  multi-store  office 
building  had  been  designed  originally  to  ac¬ 
commodate  a  major  bank.  The  entrance  to 
the  property  featured  a  stairway  to  large 
banking  rooms,  and  it  was  not  practical  for 
these  quarters  to  be  used  in  any  other  way. 
The  bank  for  which  the  space  was  designed 
no  longer  occupied  the  space,  and  it  was  va¬ 
cant.  Obviously,  the  only  prospective  user 
would  be  a  neiv  bank.  It  was  equally  obvi¬ 
ous,  however,  that  no  new  financial  institute 
at  the  outset  could  afford  a  space  rental 
which  would  give  the  owners  of  the  build¬ 
ing  an  adequate  return  on  their  investment. 
Moreover,  in  the  light  of  economic  trends, 
it  has  been  determined  that  percentage 
rentals  are  not  equitable  for  banking  insti¬ 
tutions  since  the  fluctuation  in  the  gross  de¬ 
posits  in  the  banks  either  tends  to  produce 
rentals  which  are  too  low  or  too  high  in  re¬ 
lation  to  space  values. 

In  this  instance,  a  lease  based  upon  a 
percentage  of  new  profits  of  the  financial 
institution  was  an  equitable  solution.  The 
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landlord  concluded,  after  study,  that  the 
jjersonnel  of  the  proposed  institution  was 
satisfactory  to  him,  and  that  he  was  willing 
to  base  his  rental  upon  their  chances  for 
success.  His  space  was  valueless  without 
such  a  tenant,  and  in  order  to  make  the  pro¬ 
posed  enterprise  attractive,  it  was  necessary 
for  him  to  offer  the  inducement  of  propor¬ 
tionate  rent. 

This  type  of  lease  will  find  increasing  ac¬ 
ceptance  over  the  ensuing  years  and  will  be 
a  solution  to  the  space  merchandising  prob¬ 
lem  of  many  special  purpose  types  of  build¬ 
ings. 

FIXED  DOLLAR  RENTALS 

In  many  secondary  store  properties,  the 
value  of  store  space  cannot  be  established 
by  space  rental  computation  or  by  a  fluc¬ 
tuating  franchise.  As  we  have  noted  above, 
there  is  no  necessary  relationship  between 
the  capital  invested  in  building  space  and 
the  competitive  rent  value  therefor  at  any 
given  time.  Moreover,  there  are  certain 
types  of  tenants  with  whom  percentage 
leases  are  impractical,  either  because  it  is 
too  difficult  for  the  tenant  to  maintain  ade¬ 
quate  records  of  sales,  or  because  of  the 
probability  of  fraud  on  the  part  of  the 
tenant.  In  such  cases,  the  solution  is  the 
establishment  of  what  we  call  the  fixed 
rental  which  contemplates  the  tenant’s  pay¬ 
ing  a  certain  rental  each  month,  regardless 
of  the  volume  of  his  business. 

In  such  cases  the  method  of  determining 
rental  involves  the  study  of  the  competitive 
value  of  the  space  on  the  basis  of  compar¬ 
ability  and  the  adjustment  of  that  competi¬ 
tive  value  for  the  franchise  factors  applica¬ 
ble  to  the  individual  tenant.  Let  us 
illustrate  by  envisioning  a  20-foot  store  in  a 
secondary  outlying  development  in  a  block 
containing  ten  stores.  Let  us  further  imag¬ 
ine  that  this  store  is  vacant,  and  that  within 


three  blocks  there  are  also  two  other  stores 
of  like  size  vacant.  Let  us  further  assume 
that  there  is  no  substantial  franchise  dif¬ 
ferential  as  between  any  of  these  stores  in 
terms  of  traffic  volume. 

Given  store  “A”  the  manager  should,  of 
course,  determine  the  rental  on  vacant 
stores  “B”  and  “C.”  If  he  finds  they  are 
priced  at  $65  and  $70,  he  can  conclude  that 
the  basic  competitive  value  of  his  otvn 
unit  is  somewhere  in  that  range.  On  the 
other  hand,  let  us  further  suppose  that  va¬ 
cant  store  “A”  is  located  between  a  spe¬ 
cialty  grocery  store  and  a  specialty  meat 
market.  If  a  prospective  tenant  comes  along 
who  wishes  to  open  a  shoe  repair  shop,  store 
“A”  will  be  valued  on  a  strictly  competitive 
basis,  keeping  in  mind  that  its  traffic  is  no 
greater  than  that  to  be  found  in  front  of 
stores  “B”  and  “C.” 

On  the  other  hand,  if  the  prospective 
tenant  is  a  bakery,  store  “A”  assumes  a 
somewhat  different  value,  since  the  loca¬ 
tion  of  a  bakery  between  the  grocer  and  the 
butcher  enables  the  baker  to  take  advantage 
of  specialized  traffic,  and,  further,  affords 
the  opportunity  that  the  location  of  a  bak¬ 
ery  in  the  vacant  unit  may  tend  to  increase 
this  specialized  traffic  volume,  since  it  will 
round  out  the  food  facilities.  In  this  case 
the  manager  may  be  justified  in  asking  an 
additional  10  per  cent  above  the  space  value 
as  a  franchise  rental. 

The  valuation  of  fixed  rentals  is  thus  ac¬ 
complished  by  twofold  analysis— by  the 
study  of  comparability,  and  potential  vol¬ 
ume  for  the  individual  user. 

DETERMINING  LEASE  TERM 

One  of  the  problems  which  constantly 
faces  the  manager  in  connection  with  store 
rentals  is  that  of  deciding  the  length  of  term 
of  store  leases.  It  is  a  known  fact  that  the 
property  manager  must  forecast  values 
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when  he  determines  upon  the  tenancy  of 
a  given  unit,  and  when  he  sets  the  term  of 
a  lease. 

There  are  several  criteria  for  the  deter¬ 
mination  of  the  length  of  store  leases, 
against  which  the  manager  must  measure 
his  decisions.  In  the  first  instance,  the 
length  of  term  will  depend  upon  the  cur¬ 
rent  position  of  the  economy  in  the  cycle. 
If  the  lease  contemplates  a  fixed  rental,  the 
length  of  the  term  will  depend  upon  the 
manager’s  conclusions  as  to  whether  or  not 
a  monetary  trend  over  the  contemplated 
lease  period  will  be  inflationary  or  defla¬ 
tionary. 

In  inflationary  periods  the  manager  must 
favor  short-term  arrangements,  since  he 
must  protect  his  owner  against  the  vitiating 
effects  of  higher  general  price  levels.  If  the 
trend  is  deflationary,  then  the  manager’s 
decision  should  favor  longer  terms,  in  order 
tliat  the  owner  may  take  advantage  of 
higher  purchasing  power.  It  must  be  said 
in  this  connection  that  in  the  final  analysis 
the  objectives  of  the  manager  should  be  to 
represent  both  parties  to  the  lease  in  such 
a  manner  as  will  establish  an  equitable  re¬ 
lationship. 

Even  in  the  case  of  fixed  rentals  it  is  im¬ 
possible  for  a  lease  to  be  established  where- 
under  the  tenant  will  be  required  to  pay 
more  for  a  store  than  it  can  earn.  Long-term 
leases  in  deflationary  periods  are  not  a  guar¬ 
antee  that  the  store  tenant  will  pay  the  rent 
required,  and  unquestionably  in  times  of 
serious  depression  adjustments  will  need  to 
be  made.  On  the  other  hand,  long-term 
leases  in  inflationary  periods  are  distinctly 
harmful  to  owners.  The  same  tenant  who 
will  demand  a  decrease  in  rent  in  deflation¬ 
ary  periods  (and  who  will  get  it  if  only  by 
such  a  reduction  he  can  survive)  will  not  al¬ 
low  the  owner  to  renegotiate  a  lease  up¬ 
wards  under  any  circumstances. 


There  are  other  long-term  trends  which 
the  manager  must  analyze  in  drawing  his 
conclusions  as  to  the  length  of  store  lease 
terms.  These  have  to  do  with  the  fluctua¬ 
tions  of  percentages,  the  values  of  property, 
the  costs  of  maintenance,  and  taxes. 

From  the  tenant’s  point  of  view,  requests 
for  long-term  leases  arise  out  of  several  mo¬ 
tivations.  In  the  first  instance,  in  order  to 
occupy  the  premises  and  to  prepare  them 
for  the  conduct  of  his  business,  the  tenant 
may  be  required  to  make  a  substantial  in¬ 
vestment,  which  he  will  need  to  recapture 
during  the  term  of  his  lease.  Quite  natu¬ 
rally  he  will  be  anxious  to  have  as  long  a 
term  as  possible  over  which  to  amortize 
his  investment.  Conversely,  the  manager 
will  feel  that  such  a  long-term  investment 
might  jeopardize  the  owner’s  position  in 
the  event  that  economic  trends  produce 
conditions  under  which  a  more  favorable 
lease  might  be  made.  Where  this  feeling  on 
the  part  of  the  manager  is  based  upon 
strong  predilection,  arrangements  fre¬ 
quently  can  be  made  whereunder  the  lease 
may  be  terminated  at  stated  dates  by  reim¬ 
bursing  the  tenant  for  proportionate 
amounts  of  his  original  investment,  depend¬ 
ing  upon  the  amount  of  unexpired  term 
at  the  time  of  the  termination. 

LANDLORD  SHARES  PROFITS 

It  is  natural  that  a  store  tenant  who  estab¬ 
lishes  a  business  in  a  unit  of  space,  and  who 
spends  a  number  of  years  building  up  good 
will  for  his  business,  will  balk  at  any  ar¬ 
rangement  whereunder  the  landlord  has 
the  right  to  put  him  out  of  business  by  re¬ 
fusing  a  lease  renewal.  Among  good  mer¬ 
chants  this  is  a  constant  motivator  of  the 
desire  for  long-term  leases.  The  manager 
should  have  no  reason  to  dispossess  a  suc¬ 
cessful  tenant,  since  the  space  involved  theo¬ 
retically  should  be  worth  more  to  the  sue- 
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cessful,  tried  merchant  than  to  a  prospective 
tenant.  Nonetheless,  it  is  the  manager’s  re- 
sf>onsibility  to  see  that  the  property  owner 
obtains  an  equitable  share  of  the  business 
volume  done  by  the  tenant,  even  though 
that  volume  is  principally  the  result  of  the 
tenant’s  individual  effort. 

The  ideal  solution  to  this  divergence  of 
interest  is  the  development  of  a  fair  rela¬ 
tionship  whereunder  the  tenant  feels  cer¬ 
tain  that  he  will  not  be  taken  advantage  of 
by  the  landlord  at  the  expiration  of  com¬ 
paratively  short-term  lease  periods. 

There  is  still  another  reason  for  the  anx¬ 
iety  of  tenants  to  have  long-term  leases. 


This  involves  the  valuation  of  the  store  in 
case  of  sale.  From  the  tenant’s  point  of  view 
he  wishes  a  long  term  lease  so  that  if  it  be¬ 
comes  necessary  for  him  to  sell  his  business 
he  can  offer  the  prospective  buyer  the  se¬ 
curity  of  such  a  lease.  This  is  a  perfectly 
natural  and  perfectly  legitimate  desire. 

From  the  owner’s  point  of  view,  this  valu¬ 
ation  of  security  is  not  a  right  of  the  tenant, 
but  rather  a  right  of  the  landlord,  and  here 
again  it  is  necessary  for  the  manager  to  effect 
an  equitable  compromise.  If  a  long-term 
lease  is  to  be  used  by  a  tenant  in  order  to 
profit  by  the  sale  of  his  business,  then  the 
landlord  should  share  in  such  profits. 


We  go  along  with  the  opening  sentence  in  this  article,  referring  to  the 
community  spirit  of  Denverites.  The  enterprising  Realtors  who 
launched  the  advertising  campaign  cited  herewith  were  men  whose 
vision  went  beyond  Denver’s  boundaries!  Indeed,  they  were  men  who 
looked  at  the  other  fellows’  front  yard  (in  this  case.  New  York),  and 
saw  something  growing  there  they  wanted  to  transplant.  They  trans¬ 
planted  it  and  harvested  the  following  happy  results. 


A  CHAPTER  ADVERTISES 

bjy  Thomas  B.  Knowles,  CPM 


Hc)I,idav  magazine  in  its  July  issue  con¬ 
tained  a  feature  article  on  Denver,  Colo¬ 
rado,  and  had  considerable  to  say  about 
Denver  business  leaders  and  the  spirit  of 
community  enterprise.  In  attaining  the 
status  of  a  metropolitan  city,  which  Denver 
now  likes  to  consider  itself,  it  is  our  belief 
that  much  was  contributed  toward  this  goal 
by  way  of  community  service  and  enterprise 
of  all  kinds.  It  has  been  our  thought  that 
the  readers  of  the  Journal  of  Property 
Management  might  be  interested  in  the 
recent  experience  of  a  group  of  seven  lead¬ 
ing  Realtors,  who,  having  earned  the  priv¬ 
ilege  of  advertising  their  firms  as  Accredited 
Management  Organizations,  adopted  a  pro¬ 
gram  to  tell  the  public  some  of  the  unvar¬ 
nished  truths  about  property  management. 

This  was  not  an  original  idea  of  the 
Denverites,  but  is  a  demonstration  of  the 
value  of  national  associations  as  our  affilia¬ 
tion  with  the  Institute  of  Real  Estate  Man¬ 
agement  enabled  us  to  take  advantage  of 
the  willingness  of  Accredited  Management 

Thomas  B.  Knowles  is  head  of  the  property  man¬ 
agement  department  of  Van  Schaack  ir  Co.,  an 
Accredited  Management  Organization  in  Denver, 
Colorado. 


Organizations  elsewhere  to  make  their  ma¬ 
terial  available.  Thus  we  utilized  good  work 
already  initiated. 

Several  months  ago  the  seven  Denver 
Accredited  Management  Organizations  se¬ 
cured  permission  of  the  Real  Estate  Board 
of  New  York  to  adapt  advertisements  run 
in  that  city  to  Denver  requirements.  The 
seven  Denver  management  firms  were: 

V.  J.  Dunton  Realty  Co.,  Garrett-Bromfield  & 
Co.,  Moore  Realty  Company,  Morrison  &  Mor¬ 
rison,  Inc.,  Frederick  R.  Ross  Investment  Co., 
Van  Schaack  &  Company  and  the  Walter  S. 
Cheesman  Realty  Co. 

These  companies  secured  press  proofs  of 
the  New  York  advertisements,  set  up  a  bud¬ 
get  for  Denver  newspaper  advertising  and 
employed  John  S.  Barrows,  a  leading  Den¬ 
ver  advertising  agency,  to  adapt  the  content 
of  the  advertisements,  or  to  re-write  ads, 
where  wording  did  not  seem  to  fit  the  local 
situation. 

PURPO.se  BEHIND  CAMPAIGN 

The  Denver  Post  and  the  Rocky  Moun¬ 
tain  News  were  the  chosen  vehicles  for 
carrying  the  messages  to  the  public.  The 
selection  of  media  provided  both  morning 
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A  Message  to  Tenants  and  Owners  of  Rental  Real  Estate 


Accredited  Management 

Serves  Landlord  and  Tenant 
24  Hours  a  Day. . .  Every  Day 


It's  impossible  for  on  individual  owning  or  manag¬ 
ing  a  building  to  be  on  hand  ot  any  monoent,  day  or 
night,  when  he  may  be  needed.  Business  affairs,  rest, 
illness,  recreation— all  necessarily  take  him  off  duty. 

That's  why  experienced  tenants  prefer  ta  rent 
apartments  or  offices  from  a  reliable  and  capable  firm. 
They  know  that  in  ony  emergency  a  corporate  building- 
manager  hos  someone  available  to  take  immediate 
action.  They  know  that  a  management  firm  is  keenly 
aware  of  the  vital  importance  of  proper  upkeep  of  a 
building;  quickly  detects  needs  for  repairs,  alterations, 
improved  operating  methods. 

The  firms  listed  here  have  all  been  certified  as 


Accredited  Management  Organiiationt  after  an 
examination  of  their  experience,  ability  and  integrity. 

Building  owners,  in  increasing  numbers,  realize 
that  Accredited  Management  Organizations  more 
then  offset  their  modest  service  fees  by  reducing  oper¬ 
ating  costs,  increasing  earning  power  and  preserving 
or  enhancing  resale  value  of  a  building. 

And  most  landlords  and  tenants  get  along  better 
with  each  other  when  they  deal  thru  an  Accredited 
Management  Organization,  which  understands  the 
problems  of  both. 

Owners  are  invited  to  consult  any  of  these  firms 
without  obligation. 


MANAGEMENT 


nmiH 

JOKGANIZATIONS^ 


THE  WALTER  S.  CHEESMAN  REALTY  CO. 

US.  TMMONT  PI  .  MAi.  SIPS 

V.  J.  DUNTON  REALTY  CO. 

MieiANO  SAVmOS  HOG.  •  M..M  S4SI 

GARRETT-BROMFIELD  &  CO. 

tlCmiTT  MOO  -  tAW>  111. 

MOORE  REALTY  COMPANY 

■ns  CAiirotNiA  ST  .  iaw«  imi 

MORRISON  &  MORRISON,  INC. 

1*S0  MOAOWAV  .  TAWr  4TTS 

FREDERICK  R.  ROSS  INVESTMENT  CO. 

U.  S.  NATIONAi  BANK  BlOC.  •  CM^ry  44AI 

VAN  SCHAACK  *  CO. 

n4  I7rti  ST.  •  ACmmm  14*1 

THi  ABOVf  FIRMS  ARE  AU  REALTORS 


and  evening  coverage.  The  advertisements 
were  all  (except  the  final  one)  two  column 
width,  varying  from  six  to  nine  inches  in 
length.  There  was  a  three  fold  purpose  be¬ 
hind  the  campaign: 

1.  To  build  a  sound  foundation  upon  which 
later  individual  presentations  would  be  possible 
for  securing  property  management. 

2.  To  info'.Tn  income  property  owners  of  the 


pitfalls  of  individual  management  and  of  the 
advantages  to  be  secured  from  professional  ac¬ 
credited  management. 

3.  To  establish  a  recognition  on  the  part  of 
tenants  that  property  management  was  a  business 
requiring  trained  professionals  in  the  rendering 
of  service  the  tenant  was  justified  in  receiving. 

There  was  at  first  some  discussion  regard¬ 
ing  the  selection  of  a  proper  or  suitable 
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Properly  Management  I 
If  A  Full  Time  Job  ! 


Yeur  Properly  Can  Have  I 
Expert  Management  ! 


At  0  MfviM  to  proporty  ewfwrt,  Iho  Intlilulo  of 
RmI  Ettoto  Atonogomont  hot  tol  up  rigid  ttondordt 
of  ability  and  integrity,  undor  which  firmt  mooting 
tho  roquiromontt  oro  givon  cortificotet  at  Aecrodilod 
Manag»m9nt  Orgonfiot/ons  in  thoir  commwnitiot. 

Tho  tovon  firmt  listed  horo  oro  oil  of  tho  Accrodftod 
Monogomont  Organltatlont  in  tho  Oonvor  Motro* 
politon  Aroo.  Proporty  monogomont  in  ooch  of  thoto 
firmt  it  tuporvitod  by  ono  or  moro  oxoculWot  whoso 
oxporionco  and  obilitios  hovo  oornod  thorn  tho  Insti* 
tuto's  cortificoto  and  titio  of  Cortfffod  Property 
Managtr. 

All  of  thoso  firms  oro  compotont  to  monogo  your 
rontol  proporty  by  mothods  and  technics  onhoncing  its 
not  oorning  powor  and  prosorving  or 
incroosing  its  voluo  os  tool  ostote. 


No  Ownor,  without  long  oxporionco  and  on 
organization  behind  him,  con  successfully  manage  his 
rental  properties  os  o  sideline  to  his  own  business.  It  is 
o  job  for  professionals. 

As  you  naturally  retain  on  attorney  to  handle  your 
legal  affairs  —  on  architect  to  design  o  building  —  it  is 
logical  thot  you  employ  o  good  AAonoging  Agent  to 
produce  more  income  from  your  real  estate  investments. 

The  Accredited  Monogomont  Orgonizotions 
listed  horo  offer  the  services  of  top-notch  experts  whose 
full  time  job  it  is  to  run  buildings  efficiently  —  and  at  o 
moderate  fee  which  often  more  than  pays 
for  itself. 


V.  J.  DVNTON  Rf  ALTT  CO. 

MIOtANO  SAVINGS  IIDC.  •  Alpiiw  MSI 

OARRITT'MOMmLD  O  CO. 

SKUZITY  IIDC.  •  TAbw  IU4 

MOORI  RIALTY  COMPANY 

im  CAiiroiNiA  ST.  ■  TAbw  im 

MORRISON  tk  MORRISON,  INC. 

1AS0  UOAOWAT  .  TAbw  422S 

raSDSRICK  R.  ROSS  INVESTMENT  CO. 

U.  S.  NATIONAl  lANK  HOC  •  CHwc,  4441 

VAN  SCHAACK  «  CO. 

774  I7lk  ST.  .  ACmm  IA4t 

THE  WAITER  S.  CHEESMAN  REALTY  CO. 

1424  TIEMONT  rt.  -  MAin  SI7I 


Tm  WALTER  S.  CHESSMAN  REALTY  CO. 

1424  TIE/AONT  n.  •  MAi.  SI7I 

V.  J.  DUNTON  REALTY  CO. 

MIDIAMO  SAVINGS  HOC.  •  AI^Im  S4SI 

OARRITT-RROMraLO  «  CO. 

SiCUlITT  HOC.  .  TAW  IU4 

MOORS  REALTY  COMPANY 

I72S  CAtirOINIA  ST. .  TAW  1201 

INORRISON  O  MORRISON,  NIC. 

I4S0  UOAOWAT  ■  TAW  422S 

PREDSRICK  R.  ROSS  NIVESTMENT  CO. 

U.  S.  NATIONAL  lANK  HOC.  •  CWr,  4441 


group  of  Realtors,  under  whose  auspices 
this  series  of  institutional  advertising 
should  be  run  and  the  program  was  first 
submitted  to  the  Denver  Board  of  Realtors 
as  a  whole.  In  so  far  as  this  body  contained 
many  members  to  whom  the  subject  of 
property  management  varied  widely  in  the 
importance  of  their  own  operations,  it  was 
decided  that  such  a  program  could  best  be 
run  by  a  small  group  specializing  in  this 
type  of  service.  Accordingly,  the  program 
was  next  submitted  to  the  Management 
Division  of  the  Denver  Board  of  Realtors, 
who  in  turn  came  to  the  conclusion  that 
their  group  also  would  have  some  difficulty 
in  agreeing  on  a  common  program.  Finally 
the  seven  firms  in  Denver  who  bear  the 
title  of  “Accredited  Management  Organiza¬ 
tion”  came  to  the  conclusion  that  they  were 


ideally  suited  for  such  a  joint  program. 
This  group  raised  some  $15,000.  The 
amount  contributed  by  each  was  based 
principally  upon  the  size  and  extent  of  each 
individual  management  account.  The  first 
of  the  series  of  ads  appeared  in  February 
1949- 

Prior  to  the  time  the  campaign  was 
launched  it  was  clearly  explained  to  all 
other  Realtor  members  of  the  board  who 
were  engaged  in  property  management, 
that  should  they  care  to  apply  for  Accredit¬ 
ing,  and  be  interested  in  joining  us  in  this 
program,  they  would  be  more  than  wel¬ 
come  in  so  far  as  there  was  no  disposition 
on  the  part  of  any  of  the  original  group  to 
exclude  any  Realtor-member  firm  which 
could  meet  the  requirements. 

The  newspaper  campaign  ran  for  six 
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WHEN  RENT  DAY 
COMES  AROUND 


h  is  nic*  to  hovo  a  building  full  of  tenants . . .  but  it 
is  the  rent  nsoney  you  collect  that  poys  the  bills  and 
creates  a  return  on  the  investment. 

Collecting  rents  is  o  specialized  business.  It  calls 
for  prompt  and  accurate  billing,  systematic  follow-up 
and  the  exercise  af  sound  judgment,  undisturbed  by 
personal  feelings.  Owners,  traditionally,  hove  proved 
themselves  either  too  easy  or  too  tough  when  it  comes 
to  collecting  rents. 

Rent  collection  is  o  basic  management  functian, 
and  the  Accredited  Monagtment  Organizations 
listed  here  have  perfected  methods  which  get  the 
teoney  in,  efficiently,  without  giving  needless  offense 
to  tenonts.  This  service,  olone,  justifies  the 
modest  fees  we  charge. 

Mi  Mi  M  Mi  M  MB  Mi  Mi  Mi  MB 
MOOBE  REALTY  COMPANY 

im  CAliroiNIA  ST. .  TAbw  INI 

MORRIEON  A  MORRISON,  INC. 

lASO  ItOAOWAT  TAbor  AITS 

FREDERICK  R.  ROSS  INVESTMENT  CO. 

U  S.  NATIONAl  SANA  SIOC  CHvi,  4ASI 

VAN  SCHAACK  A  CO. 

714  irth  ST  .  ACsma  IMI 

THE  WAITER  S.  CNEESMAN  REALTY  CO. 

1634  TtEMONT  Pi  .  MAtn  SI7t 

V.  i.  DUNTON  REALTY  CO. 

MIDLAND  SAVINGS  UDC  •  Alptn*  S4SI 

OARRETT-RROMEIELD  M  CO. 

SECUIITV  SlDC  TAbof  1334 


Remember:  The  Tenant 
Can  Also  Be  Right 
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Building  owners  feel  that  tenants  often  complain 
without  reason.  Unreasonable  tenants,  of  course,  exist. 
But  it  it  well  to  remember  that  the  tenant  can  alto  be 
right. 

Good  owner-tenant  relations  depend,  in  large 
measure,  upon  the  prompt  and  fair  adjustment  of  com- 
ploints.  Conversely  the  financial  success  of  your  build¬ 
ing  depends  in  o  large  measure  on  good  owner-tenant 
relations.  The  complaints  you  ignore  today  may  well 
cost  you  profits  tomorrow. 

The  Denver  Accredited  Management  Organ¬ 
izations,  listed  here,  from  their  experiences  know  the 
importance  of  speedy  adjustment  of  comploints.  We 
know  how  to  opproise  a  situotion  ond  decide  what 
should  be  done . . .  ond  we  know  how  to  give  the  tenant 
maximui.i  satisfaction  at  minimum  expense 
.to  the  owner. 


FREDERICK  R.  ROSS  INVESTMENT  CO. 

U  S.  NATIONAl  SANK  SIOC.  ■  CHA«r  AASt 

VAN  SCHAACK  A  CO. 

714  I7ll<  ST.  .  AComa  IMI 

THE  WALTER  S.CHEESMAN  REALTY  CO. 

i«i4  TiiMONT  ri  .  MAI.  sirs 

V.  I.  DUNTON  REALTY  CO. 

MIOIANO  SAVINOS  SIOC  -  AlalM  S4SI 

OARRETT-BROMFIELD  A  CO. 

SCCUIITr  SIOC  '  TAbo)  1314 

MOORE  REALTY  COMPANY 

I73S  CAlirOINIA  SI.  •  TAbw  INI 

MORRISON  A  MORRISON,  INC. 

ItM  SIOAOWAT  .  TAbor  43IS 


weeks  with  the  advertisements  appearing 
twice  each  week  in  each  of  the  selected 
papiers.  The  concluding  advertisement  was 
eight-column  width,  10-inch  depth  illus¬ 
trated  with  line  drawings  of  apartment 
houses  and  business  property.  It  featured 
“Accredited  Management  serves  Landlord 
and  Tenant  24  hours  a  day  .  .  .  Every  day.” 

REPRODUCED  IN  BOOKLETS 

Following  completion  of  the  neu'spaper 
run,  the  advertisements  were  accumulated 
and  put  into  booklet  form  with  suitable 
cover  and  quantities  supplied  to  each  of 
the  contributing  firms.  These  booklets  will 
be  placed  in  the  hands  of  owners  who  at  the 
present  time  are  managing  their  own  real 
estate,  and  likewise  in  the  hands  of  banking 
and  lending  institutions  who  are  either 


now,  or  may  reasonably  be  expected  at 
some  time  in  the  future,  to  be  confronted 
with  the  problem  of  selecting  competent 
management  for  business  and  investment 
rest  estate.  The  introduction  page  of  the 
booklet  reads: 

“Improved  operating  profits  and  increased  re¬ 
sale  value  are  the  twin  goals  of  the  owner  of 
residential  or  business  real  estate. 

“Some  owners  seek  to  attain  these  ends  by 
constant  personal  attention.  Others  actually  do 
attain  them  by  employing  expert  corporate  man¬ 
agement  which  provides  skills  and  abilities  that 
few  individuals  can  hope  to  acquire. 

“Proof  of  the  above  statement  is  offered  in  the 
following  advertisements  which  Denver’s  Ac¬ 
credited  Management  Organizations  published 
in  the  newspapers  in  the  first  six  months  of  1949. 

“Acknowledgement  is  made  to  the  Real  Estate 
Board  of  New  York,  from  whose  advertising  on 
this  subject  the  text  of  many  of  the  following 
arguments  has  been  adapted.  New  York  Citv  has 
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most  extensive  and  complicated  property  man¬ 
agement  problems,  and  studies  and  conferences 
there  have  been  of  great  economic  value  to  the 
clients  of  Denver’s  Accredited  Management 
Organizations. 

“Denver  property  owners  are  invited  and  ad¬ 
vised  to  consult  any  of  the  firms  listed  herein, 
without  any  obligation,  to  learn  what  Accredited 
Management  can  do  in  their  situations. 

“Shouldering  YOUR  burdens  and  worries— at 
a  profit  to  YOU!  That  is  exactly  what  Accredited 
Management  does.” 

During  the  course  of  this  ad  series  em¬ 
phasis  has  been  laid  variously  on  the  value 
of  a  central  purchasing  system,  a  systematic 
policy  of  handling  employees,  familiarity 
with  modernization  and  construction  meth¬ 
ods,  the  furnishing  of  professional  financ¬ 
ing  and  insurance  service,  and  on  some  of 
the  many  other  aspects  wherein  it  was  felt 
that  the  public  was  entitled  to  fuller  in¬ 
formation  regarding  the  matter  of  Prop¬ 
erty  Management. 

Some  of  the  more  interest-catching  head¬ 
lines  were: 

Your  Property  Can  Have  Expert  Management. 
Property  Management  is  a  Full  Time  Job. 
When  Rent  Day  Comes  Around. 

Remember;  The  Tenant  Can  Also  lie  Right. 
Property  Management  vs  Rent  Control. 
Investment  in  Reputation. 

Personal  Interest  or  Informed  Interest. 

Why  We  Today  So  Often  Say  “No”. 

It  May  Now  Pay  You  To  Modernize 
Upkeep  Keeps  Up  Resale  Value 
Perhaps  You  Enjoy  Bookkeeping 

HELPED  EDUCATE  TENANTS 

Participating  firms  in  this  campaign  are 
satisfied  there  has  been  a  definite  step  taken 
toward  the  establishment  of  a  better  under¬ 
standing  as  to  intent,  purpose,  and  problems 
of  owner,  tenant  and  manager. 

It  should  be  of  interest  to  other  groups 
contemplating  a  similar  program,  that  at 
least  one  of  the  participating  firms  in  our 
recent  series  is  an  organization  which  de¬ 
votes  itself  entirely  to  the  management  of 


real  estate  owned  by  that  firm,  or  by  indi¬ 
vidual  members  of  it.  Their  decision  to  par¬ 
ticipate  in  such  an  institutional  campaign 
was  based  entirely  upon  the  benefit  which 
they  felt  could  be  attained  by  more  fully 
acquainting  the  tenants  with  the  type  of 
organization  which  they  were,  as  repre¬ 
sented  by  the  “Accredited  Management 
Organization”  designation,  and  to  more 
fully  apprise  their  tenants  of  the  breadth 
and  scope  of  the  service  rendered  by  such 
organizations.  In  other  words,  at  least  one 
of  the  firms  in  our  management  group 
has  participated  in  this  joint  undertaking 
purely  in  the  hope  that  an  improved  tenant- 
landlord  relationship  might  result,  and 
without  any  desire  or  expectation  of  obtain¬ 
ing  new  management  accounts. 

By  way  of  direct  response  to  this  advertis¬ 
ing  series,  we  can  point  to  a  number  of  in¬ 
stances  in  which  property  owners  consider¬ 
ing  the  conversion  of  apartment  houses  to 
commercial  building  operation  have  sought 
our  advice  and  asked  our  opinions.  Others 
who  have  been  dissatisfied  with  the  opera¬ 
ting  and  income  production  of  their  prop¬ 
erties  have  asked  for  further  analysis.  Nu¬ 
merous  comments  have  been  forthcoming 
from  individuals  only  indirectly  interested 
in  the  business  of  property  management 
which  have  served  to  indicate  that  our  ad¬ 
vertising  series  has  not  gone  unnoticed. 

While  it  is  still  too  soon  to  point  to  profit 
accruing  from  the  campaign,  it  is  felt  that 
over  a  long  pull  the  advertisements  have  a 
sound  value  for  future  discussion  purposes 
when  opportunity  arises  for  placing  the  ad¬ 
vantages  of  Accredited  Management  before 
prospective  clients,  in  addition  to  solidify¬ 
ing  present  relationships  between  owners 
and  property  managers. 

Denverites  feel  the  campaign  money  was 
a  worthwhile  investment  in  future  expected 
business. 


In  terms  of  the  present  economy  (leveling  off  of  wages,  downward  em¬ 
ployment  trend  etc.),  bankers  a7id  purchasing  families  are  growing 
more  reluctant  to  open  their  wallets,  Shirley  Hillmer  believes.  But, 
hold,  this  assumed  shyness  of  capital  is  a  blessing  in  a  sense.  Under 
our  present  economy  the  Government  will  have  to  decrease  inter¬ 
est  and  amortization  costs,  thus  opening  the  housing  field  to  private 
enterprise  in  construction  of  large-scale  rental  projects  for  middle- 
income  families. 


THE  COST  OF  PURCHASE  HOUSING  AND 
A  CUE  FOR  PRIVATE  ENTERPRISE 
by  Shirl^  Hillmer 


The  cost  of  buying  a  house  is  of  interest 
to  everyone  today.  In  a  market  where  there 
still  is  virtually  no  rental  housing,  the 
availability  of  housing  is  determined  by  the 
housing  for  sale.  The  factors  that  go  into 
the  buying  of  homes,  such  as  the  purchase 
price,  the  down  payment,  and  the  monthly 
payments,  establish  the  market  for  avail¬ 
able  housing.  Such  information  as  to  this 
market  concerns  not  only  the  man  who  is 
buying  the  house,  but  also  those  who  build 
it  as  well  as  the  banker  who  is  risking  his 
capital.  Such  information  is  of  particular 
interest  to  the  managers  of  rental  property 
who  compete  with  this  market. 


Miss  Hillmer  is  associated  with  the  Research 
Section,  Development  Department,  of  the  Chicago 
Housing  Authority. 


Editor’s  Note:  The  views  in  this  article  are  those  of  the 
author  and  do  not  necessarily  reflect  those  of  the  Chi¬ 
cago  Housing  Authority.  The  author  is  indebted  to 
David  Eddy  of  thr  Chicago  Regional  Office  of  the  Fed¬ 
eral  Housing  Administration  for  assistance  in  preparing 
data  used  in  the  article. 


It  is  generally  assumed  that  houses  are 
selling  at  relatively  high  prices  and  that  be¬ 
cause  of  the  housing  shortage,  some  people 
are  buying  at  prices  they  cannot  afford. 
Little  documented  information  has  been 
offered,  however,  as  to  the  incomes  of  pur¬ 
chasers,  the  relationship  of  income  to  pur¬ 
chase  price,  and  the  relationship  of  down 
payments  and  monthly  payments  to  income. 
The  figures  presented  in  this  paper  bear 
upon  Chicago’s  housing,  but  it  is  likely  that 
the  relationships  indicated  here  are  dupli¬ 
cated  elsewhere  in  the  country. 

SEVERAL  FINANCING  STUDIES 

The  facts  presented  are  based  chielly 
upon  a  survey  of  8o  per  cent  of  all  single¬ 
family  houses  purchased  in  1948  with  mort¬ 
gages  insured  by  the  Federal  Housing  Ad¬ 
ministration.  While  these  homes  may  not 
be  completely  representative  of  all  houses 
bought  in  Chicago,  they  are  a  good  sample 
of  the  lower  and  medium  priced  homes 
meeting  minimum  requirements. 
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Two  other  studies  supplemented  the 
FHA  survey.  The  first  relates  to  all  single- 
family  houses  on  which  title  insurance  was 
purchased  from  the  Chicago  Title  and 
Trust  Company  in  March  1949.  A  study  of 
the  Chicago  Title  and  Trust  Company  files 
represents  an  excellent  sample  since  this 
company  provides  title  insurance  for  virtu¬ 
ally  all  home  properties  purchased. 

The  second  study,  made  by  the  Real  Es¬ 
tate  Research  Corporation  at  the  request 
of  the  Chicago  Housing  Authority,  is  of 
typical  houses  built  from  April  1948  to 
April  1949.  “Deluxe  custom-built  types  and 
shoddy  fringe-type”  housing  are  not  in¬ 
cluded.  This  Research  Corporation  esti¬ 
mated  costs  of  various  typical  houses. 

SUMMARY  OF  THE  FACTS 

The  lowest  income  families  purchasing 
housing  earned  $3,000  per  year.  Fifty-five 
per  cent  of  home  buyers  earned  between 
$3,000  and  $5,000  per  year. 

The  median  purchase  price  of  all  new 
homes  ranged  from  $12,400  to  $12,800,  and 
of  existing  houses  from  $  1 1 ,000  to  $  1 1 ,800. 

Nine  per  cent  of  all  families  paid  three 
and  one-half  or  more  times  their  annual 
income  for  the  purchase  of  a  house.  Another 
19  per  cent  paid  between  three  and  three 
and  one-half  times  their  annual  income. 

The  median  down  payment  for  the  least 
expensive  home,  costing  $8,000  to  $10,000, 
was  $1,920.  For  all  homes,  the  median  down 
payment  was  $3,665. 

The  median  monthly  payment  on  debt 
service,  insurance  and  taxes  for  all  families 
was  $87.  This  excludes  all  maintenance  and 
upkeep  costs  on  the  house  and  any  pay¬ 
ments  on  Veterans  Administration  loans. 
The  median  monthly  payment  of  families 
with  incomes  from  $4,000  to  $5,000  is  $65 
and  for  families  with  incomes  of  $5,000  to 
$6,000,  $70. 


PURCHASE  PRICE  OF  HOUSING  IN 
CHICAGO 

The  bulk  of  new  housing,  as  shown  in 
Table  I,  sold  between  $10,000  and  $14,000, 
with  6  to  9  per  cent  selling  for  less  than 
$10,000. 

The  study  made  by  the  Real  Estate 
Research  Corporation  which  covered  new 
houses  built  from  April  1948  to  April  1949 
corroborates  these  figures.  The  house  most 
frequently  constructed  today,  it  was  found, 
is  the  four-room  dwelling.  Typically,  it  is 
a  one-story,  one-family  residence  with  830 
square  feet  of  floor  space.  It  is  built  of  com¬ 
mon  brick,  with  plastered  walls  and  parti¬ 
tions,  and  has  a  full  basement.  The  unit  is 
heated  by  a  coal-fired  gravity  hot-air  furnace 
with  the  roof  area  insulated.  This  typical 
one-story  home  sells  as  a  “package”  to  the 
consumer,  including  land  and  building. 
Completely  decorated  and  with  front  and 
rear  walks,  it  sells  at  $11,856.  A  large 
number  of  one  and  one-half-story  and  two- 
story  homes  for  one  family  are  being  built 
also.  The  typical  one  and  one-half-story 
house  built  during  the  12-month  period 
consisted  of  five  rooms  containing  1,220 
square  feet,  and  it  sold  for  $13,950.  The 
typical  two-story  house  had  five  and  one-half 
rooms,  and  was  1,244  square  feet  in  area; 
it  sold  for  $14,580. 

The  bulk  of  the  existing  housing  sold 
between  $8,000  and  $14,000,  with  the  me¬ 
dian  between  $11,000  and  $11,800.  For 
existing  housing,  the  distributions  from  the 
FHA  study  and  study  of  Chicago  Title  and 
Trust  Company  houses  differ  appreciably, 
since  substandard  houses  are  included  in  the 
title  company’s  figures.  FHA  carefully  elimi¬ 
nates  housing  it  considers  substandard, 
while  the  title  company  does  not  look  into 
the  physical  condition  of  the  homes  in  which 
the  title  is  insured. 
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TABLE  ONE 

Purchase  Price  of  Single-Family  Homes  Sold  in  Chicago,  1948,  and  March,  1949 

Per  Cent  Distribution 


Newly 

Built  Homes 

Existing 

Homes 

Loans 

With  Title 

Loans 

With  Title 

Insured  by 

Insurance 

Insured  by 

Insurance 

Purchase  Price 

FHA  1948 

from  CT&T,  j/49 

FHA,  1948  from  CT&T,  JI49 

Total . 

. .  100% 

100% 

100% 

100% 

Under  $8,000 . 

. .  0 

3 

3 

24 

$8,000  to  $9,999 . 

6 

6 

22 

18 

$10,000  to  $11,999... 

39 

28 

29 

>7 

$12,000  to  $13,999... 

30 

33 

22 

18 

$14,000  to  $15.999... 

12 

•3 

11 

1 1 

$16,000  and  over. . . . 

13 

17 

>3 

12 

Median  . 

. . .  $12,800 

$12,400 

$1 1,800 

$10,700 

Source:  Federal  Housing  Administration  and  Chicago  Title  and  Trust  Company 


NUMBER  OF  ROOMS 

The  large  number  of  new  houses  selling 
for  less  than  $12,000  is  primarily  the  result 
of  building  economies  at  the  expense  of 
number  and  size  of  rooms.  The  number  of 
rooms,  which  varies  considerably  with  the 
purchase  price,  is  one  criterion  for  judg¬ 
ing  the  suitability  of  a  living  unit.  A  home 
must  not  only  be  suitable  in  size  and 
arrangement  at  the  time  it  is  bought, 
but  flexible  enough  to  adapt  to  changes 
in  family  composition  or  unforeseen 
family  emergencies.  Tenant  families  nor¬ 
mally  can  adjust  to  changes  by  moving. 


but  the  owner-occupant  has  this  option  only 
at  the  risk  of  a  substantial  financial  loss. 
A  four-room,  two-bedroom  house  could  ac¬ 
commodate  most  three-person  families,  and 
some  four-person  families.  Other  four-per¬ 
son  families  and  most  five-person  families 
would  need  three  bedrooms  to  accommo¬ 
date  them  comfortably  and  provide  flexi¬ 
bility  for  a  long  period.  A  report  on  the 
New  York  City  Housing  Authority’s  new 
program  made  by  the  American  Institute 
of  Architects  states  that  in  planning  hous¬ 
ing  for  a  four-person  family  with  two  child¬ 
ren  of  the  opposite  sex,  a  three-bedroom 
dwelling  should  be  provided. 


TABLE  TWO 

Purchase  Price  of  New  Homes  by  Number  of  Rooms,  Chicago,  1948 


Number  of  Per  Cent  Distribution 

Purchase  Price  New  Houses  Total  4-Room  yRoom  6-Room 

Total  .  581  100%  38  35  27 

Under  $8,000 .  .  .  —  —  — 

$8,000  to  $9,999 .  35  100  66  34  — 

$10,000  to  $11,999 .  227  100  63  32  5 

$12,000  to  $13,999 .  173  too  27  4‘  32 

$14,000  to  $15,999 .  69  100  9  46  45 

$16,000  and  over .  77  100  1  18  81 


Source:  Federal  Housing  Administration 
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Almost  two-thirds  of  the  homes  selling 
for  less  than  $12,000  were  four-room  units, 
and  there  were  no  six-room  units  in  this 
group.  These  four-room  houses  are  a  re¬ 
sult  of  economy  rather  than  desirability 
for  living.  This  seems  indicated  by  the  fact 
that  81  per  cent  of  the  families  who  bought 
Sifi.ooo  homes  chose  six-room  dwellings, 
and  none  bought  four-room  dwellings. 

FAMILY  INCOME  OF  PURCHASER 

A  study  of  family  incomes  of  home  pur¬ 
chasers  in  relation  to  purchase  prices  should 
he  of  great  interest  to  property  managers 
and  real  estate  brokers  by  indicating  what 
middle-income  families  are  willing  to  spend 
for  housing. 

The  fact  that,  as  the  table  shows,  practi¬ 
cally  no  families  with  incomes  under  S,^,ooo 
ventured  to  buy  a  home  immediately  de¬ 
limits  the  lower  levels  of  the  purchase  hous¬ 
ing  field. 

TABLE  THREE 

Pkr  Cent  Distribi  tion  of  .\nnual  Family  Income 
OF  Families  Buying  Single-Family  Homes  with 
FHA-Insureu  Mortgages,  Chk;ago,  hjjS 


Annual  Per  Cent 

Family  Income  of  Families 

Total  . lO!) 

Under  S;^,ooo . 3 

$3,CMM)  to  $3,91)9 . 24 

$4.(K)()  to  $4,999 . 28 

S5.01H)  to  S5,IJCJ9 . 14 

$6, (KM)  to  $6,999 . '4 

$7,000  to  $7,999 . 6 

$8,000  to  $8,999 . 4 

$9,o(K)  to  $9,999 . 3 

$  1 0,000  and  over . 4 


Source:  Federal  Housing  Administration 

Three  thousand  dollars  a  year,  or  $60  a 
week,  is  equal  to  the  average  weekly  wage 
of  Chicago’s  manufacturing  employees  in 
1948.  This  means  a  large  proportion  of 
families  could  not  buy  a  home  with  the 
wages  of  the  principal  worker  alone. 


One  “rule  of  thumb  method”  of  measur¬ 
ing  ability  to  buy  housing  is  the  ratio  of 
selling  price  to  income.  Frederick  H.  Allen, 
a  private  housing  consultant,  in  his  article 
in  7'/ie  American  City,  assumes  that  for  a 
sound  investment,  purchase  price  should 
not  be  more  than  double  the  annual  in¬ 
come  for  persons  in  all  income  groups.^  A 
two-to-one  ratio  is  conservative,  and  many 
authorities  suggest  a  ratio  of  two  and  one- 
half-to-one.  In  the  past,  the  valuations  of 
F  HA-insured  homes  on  a  national  average 
have  been  less  than  twice  the  purchasers’ 
income.  In  any  case,  such  a  ratio  can  be  only 
a  rough  guide,  as  cpiestions  of  down  pay¬ 
ment  and  mortgage  terms  are  so  important. 

As  Table  IV’  shows,  current  ratios  of 
purchase  price  to  income  are  considerably 
higher  than  in  the  past.  In  a  number  of 
cases,  moreover,  they  are  based  on  higher 
family  incomes  at  the  time  of  purchase  than 
can  reasonably  be  expected  to  continue 
over  a  period  of  years.  FH  A  estimated,  with¬ 
out  reference  to  a  possible  depression,  that 
17  per  cent  of  the  families  would  proba¬ 
bly  suffer  decreased  income  in  the  future 
through  loss  of  secondary  wage  earners, 
overtime,  and  other  temporary  sources  of 
income. 

An  analysis  of  the  ratio  of  purchase  price 
to  income  shows  that  89  per  cent  of  the 
families  earning  less  than  .$4,000  annually 
paid  two  and  one-half  or  more  times  their 
incomes  for  homes,  w  hile  per  cent  of  the 
families  with  incomes  between  $4,000  and 
$5,000  paid  tw'o  and  one-half  or  more  times 
their  income.  The  fact  that  families  them¬ 
selves  do  not  want  to  pay  these  high  ratios 
is  partially  indicated  by  the  fact  that  at  the 
$5,ooo-and-over  level  70  to  85  per  cent  of  all 
families  paid  le.ss  than  two  and  one-half 
times  their  incomes. 


*  The  American  City,  Scptenihcr  i()}8,  p.  117. 
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TABLE  FOUR 

Purchase  Price  of  Single-Family  Homes  with  FHA-Insured  Mortgages  in  Proportion 
TO  Annual  Family  Income,  Chicago,  1948 

Annual  Family 


Income 

Total 

4.5  dr  over 

3.O-3.4 

25-2.9 

2.0-2.4 

Less  than  2.0 

All  Families . 

100% 

9 

>9 

29 

27 

16 

Under  $4,000. . . . 

100 

23 

39 

27 

9 

2 

$4,000  to  $4,999. . 

100 

4 

15 

44 

3' 

6 

$5,000  to  $5,999. . 

too 

2 

6 

22 

45 

25 

$6,000  and  over. . 

100 

0 

4 

I  1 

3J 

54 

Source:  Federal  Housing  Administration 


FINANCING  OF  PURCHASE  HOUSING 

Financing  terms  play  an  increasingly  im¬ 
portant  part  in  a  family’s  ability  to  buy  a 
house.  The  original  down  payment  cannot 
exceed  family  savings,  and  the  monthly  pay¬ 
ments  must  fit  within  the  monthly  family 
budget.  If  these  two  conditions  can  be  met 
satisfactorily,  the  total  price  may  be  of 
lesser  importance. 

One  of  the  explanations  of  the  high  pur¬ 
chase  price-income  ratio  found  in  the  FHA 
study  was  the  sizable  down  payments  that 
were  made  by  these  families.  For  example, 
a  large  proportion  of  families  with  as  little 
as  $4,000  annual  income  were  able  to  raise 
$2,000  to  $3,000  for  the  down  payments, 
thus  reducing  the  amount  they  would  have 


to  pay  monthly,  and  enabling  them  to  buy 
a  house  that  under  the  accepted  purchase 
price-income  ratio  would  be  completely  be¬ 
yond  their  means.  One  of  the  indications  of 
the  importance  down  payments  play  in 
home  purchase  is  found  in  the  current 
market,  where  in  a  number  of  cases  sellers 
are  making  contracts  for  accepting  them 
over  a  period  of  months. 

For  even  the  least  expensive  new  house, 
about  $2,000  was  the  usual  down  payment, 
and  for  the  $16,000  houses  around  $5,000 
was  paid  down.  Down  payments  would  have 
been  higher  than  those  indicated  in  the 
table  above  had  not  VA  loans  (which  were 
made  in  30  per  cent  of  the  cases)  ranging 
from  $500  to  $4,000  been  obtained  in  addi¬ 
tion  to  the  FHA  insured  mortgage.  More- 


TABLE  FIVE 


Median  Down  Payment  *  of  Single-Family  FHA-Insured  Homes  by  Purchase 
Price,  both  New-Built  and  Existing,  Chicago,  1948 

Median  Down  Payment  Median  Down  Payment 

as  a  Per  Cent  of 


Purchase  Price 

Total  . 

Both 

-  $3,630 

New 

$3,600 

Existing 

$3,650 

Selling  Price 

$8,000  to  $9,999 . 

-  1,920 

b 

2,150 

20.0% 

$10,000  to  $1 1,999 . 

-  3,010 

2,740 

3.400 

27.1 

$12,000  to  $i!),999 . 

....  4,150 

4,000 

4.370 

3 1-4 

$14,000  to  $15,999 . 

.  . . .  6,220 

5,830 

6,460 

350 

Source:  Federal  Housing  Administration 

•  Down  payment  was  computed  by  subtracting  FHA-Insured  loan  and  V'A-Insured  loan  from  pur¬ 
chase  price. 

•’  Number  of  cases  too  small  to  compute  median. 


t 
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TABLE  SIX 

Size  of  Liquid  Assets  by  Income  of  Spending  Unit,  United  States,  Early  1948 


Amount  of  Liquid  Assets  Held 

Spending  Unit  $i  to  $500  to  $2poo  to  $^poo 

Income  Total  None  $499  $1,999  $4,999  ^  over 

Total  .  100  27  27  24  13  9 

Under  $1,000 .  100  56  21  14  6  3 

$1,000  to  $2,999 .  34  32  23  7  4 

$3,000  to  $4,999 .  UM)  14  31  30  18  7 

$5,000  and  over .  100  2  13  24  27  34 


Source:  1948  Survey  of  Consumers  Finances,  Board  of  Governors  of  the  Federal  Reserve  System. 


over,  closing  costs  which  may  range  up  to 
several  hundred  dollars  are  not  included  in 
these  down  payment  figures. 

Because  of  the  weight  of  the  down 
payments,  a  family’s  savings  determines 
whether  the  housing  should  be  bought  or 
rented.  To  estimate  possible  future  sales, 
therefore,  it  is  necessary  to  estimate  savings. 
A  nation-wide  survey  conducted  early  in 
1948  to  ascertain  the  savings  of  all  “spend¬ 
ing  units,”  ^  showed  that  only  25  per  cent 
of  the  families  with  annual  incomes  from 


$3,000  to  $5,000  had  total  savings  exceeding 
$2,000.  These  families  constitute  an  impor¬ 
tant  segment  of  the  home-buying  market. 
In  Chicago,  where  prices  are  higher  than 
elsewhere  in  the  nation,  probably  a  smaller 
per  cent  of  the  spending  units  had  savings. 

MONl  HLY  PAYMENT.S 

The  continuous  obligations  assumed  by  a 
home-purchasing  family  are  the  monthly 
payments.  These  payments  are  inflexible 
for  a  long  period  of  a  family’s  existence  and 


TABLE  SEVEN 

Monthly  Family  Income  by  Monthly  Mortgage  Payments  on  Homes  with 
FHA-Insured  Mortgages,  Chicago,  1948 


Monthly  Mortgage  Payments  • 


Monthly 

Under 

fyo  to 

$60  to 

iyo  to 

$80  to 

$90  ir 

Median 

Family  Income 

Total 

$50 

$59 

$69 

$79 

$89 

over 

Payment 

%  Distrib. 
Total 

100% 

8 

22 

29 

21 

9 

1 1 

$66.80 

$25o-$332  - 

.100 

>5 

39 

34 

9 

2 

1 

58.90 

l333-?4»6  - 

.  100 

8 

21 

36 

29 

5 

1 

65.80 

$4i7-$499  .... 

.  100 

5 

18 

26 

29 

»3 

9 

70.00 

$500-?584  - 

.  100 

6 

>4 

27 

23 

16 

>4 

71.30 

$585-$665  - 

.  100 

2 

8 

16 

27 

20 

27 

78.80 

$666-and  over 

.100 

1 

5 

‘4 

19 

16 

45 

86.50 

Source:  Federal  Housing  Administration 

•  Monthly  mortgage  payments  included  payment  on  principal  and  interest,  mortgage  insurance 
premium,  hazard  insurance,  taxes,  and  special  assessment.  It  does  not  include  payment  on  a  loan 
insured  by  the  Veterans  Administration  or  maintenance,  repair,  heating,  and  utilities. 

^  A  spending  unit  consists  of  all  persons  belonging  to  the  same  family,  and  living  in  the  same 
dwelling  unit  who  pool  their  major  items  of  income  and  expense.  The  spending  unit  is  some¬ 
times  slightly  smaller  than  the  family. 
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cannot  be  geared  to  short-run  fluctuations 
of  income,  family  size,  or  any  other  tempo¬ 
rary  family  or  national  emergency.  These 
are  the  payments  which  may  be  considered 
as  rental. 

Seventy  per  cent  of  all  families  paid  more 
than  360  a  month.  Forty-six  per  cent  of  the 
families  earning  less  than  $4,000  a  year  paid 
more  than  S60  a  month.  The  advisability  of 
any  large  number  of  additional  families 
in  this  income  bracket  undertaking  similar 
burdens  is  open  to  some  question.  First, 
some  incomes  are  likely  to  be  reduced  when 
secondary  workers,  overtime,  and  or  other 
temporary  sources  of  income  are  eliminated. 
Second,  the  monthly  mortgage  payments  of 
$60  do  not  include  payments  up  to  $20  a 
month  on  V^\-insured  loans,  held  by  one- 
third  of  these  families.  Most  important,  the 
payments  exclude  costs  of  upkeep  main¬ 
tenance,  such  as  heat,  utilities,  and  repair. 
Repair  and  maintenance  are  flexible  costs 
in  the  sense  that  they  can  be  postponed. 
The  postponement  or  elimination  of  this 
type  of  expense,  however,  takes  serious  toll 
in  property  values  and  leads  to  the  creation 
of  new  slum  areas. 

Families  with  incomes  of  $5,000  and 
more  per  year  were  paying  $70  to  $90  in 
monthly  payments.  This  is  only  12  to  15  per 
cent  of  their  income,  suggesting  to  those 
engaged  in  home  building  for  either  rent 
or  purchase  the  limits  to  which  these  fami¬ 
lies  are  willing  to  go. 

CONCLUSIONS 

The  implications  of  these  facts  for  real 
estate  brokers,  real  estate  managers  and 


other  members  of  the  building  fraternity 
are  fairly  clear.  It  is  quite  apparent  that  the 
purchase  of  housing  under  conditions 
similar  to  those  detailed  here  will  not  con¬ 
tinue.  Family  incomes  are  not  showing 
signs  of  increasing,  and  bankers  are  show¬ 
ing  an  ever  growing  reluctance  to  take 
much  additional  mortgage  paper  under 
these  circumstances.  Hence,  as  long  as  con¬ 
struction  costs  remain  up,  there  is  a  good 
possibility  that  additional  rental  units  if 
economically  built  can  lure  many  of  these 
would-be  buyers  away  from  the  purchase 
market. 

However,  it  should  be  clear  to  the  group 
interested  in  building  rental  housing  that 
even  families  with  higher  incomes  can  find 
purchase  housing  with  monthly  payments 
of  S90  a  month.  Therefore,  although  renters 
may  be  willing  to  pay  somewhat  more  than 
this  amount  because  of  the  relative  freedom 
that  renting  provides  as  opposed  to  home 
owning,  the  amount  of  the  rental  can  prob¬ 
ably  not  be  far  in  excess  of  this  figure. 

There  is  little  question,  however,  that 
the  essence  of  the  problem  both  for  those 
interested  in  selling  or  in  renting  housing 
is  the  high  construction  costs.  These  costs 
can  of  course  be  lowered  by  a  direct  attack 
on  material  costs,  building  methods,  or  by 
introducing  the  economies  of  mass  produc¬ 
tion  and  prefabrication.  In  the  absence  of 
such  basic  readjustments,  governmental 
help,  such  as  subsidies  in  the  form  of  longer 
amortization  or  lower  interest  costs  may 
prove  to  be  another  answer  for  meeting 
the  housing  need  of  these  middle  income 
families. 


Property  Management  is  faulty  unless  the  landlord  has  a  written  agree¬ 
ment  subscribed  to  and  in  harmony  with  wishes  of  the  renter.  If  this 
cannot  be  achieved,  says  V.  P.  Bradley  in  this  analytic  discussion  of 
landlord-tenant  relations,  it  is  best  to  the  interests  of  both  parties  to 
refuse  tenant  occupancy.  Good  landlord-tenant  relations  are  based  on 
the  exercise  of  calm,  sound,  common  sense  by  both  parties  to  a  rental 
contract.  Then  the  landlord  knows  just  what  his  duties  shall  be  toward 
the  tenant  and  the  tenant  knows  and  agrees  to  what  the  landlord  is  to 
provide  by  conditions  of  the  rental  contract. 


THE  CASE  FOR  WRITTEN  TENANCY 
AGREEMENTS 

by  V.  P.  Bradley,  CPM 


Property  Management  is  inexcusably 
faulty  if  you  accept  tenants  without  a  writ¬ 
ten  tenancy  agreement.  Although  this  seems 
to  be  obvious,  nevertheless  more  than  one 
management  office  has  fallen  into  the  trap 
set  by  lack  of  a  written  agreement. 

It  makes  no  difference  whether  you  are 
renting  and  managing  a  one-car  garage  at 
five  dollars  a  month  or  a  one-room  apart¬ 
ment  at  $35.  The  existence  of  rent  control 
creates  no  good  reason  for  dropping  tenancy 
agreements.  In  fact,  rent  control  procedures 
make  them  more  desirable  than  ever. 

Vincent  P.  Bradley  has  owned  and  operated  the 
W.  M.  Dickinson  Co.,  in  Trenton,  New  Jersey  for 
^5  years.  His  extensive  experience  in  the  manage¬ 
ment  of  business  and  residence  property  qualify  him 
for  this  candid  discussion  on  written  tenancy  agree¬ 
ments.  For  years  he  has  managed  large  office  build¬ 
ings,  apartment  houses,  business  and  residence 
property  in  Trenton  and  Princeton  for  insurance 
companies,  banks,  and  trust  companies.  He  is  vice 
president  of  the  New  Jersey  Association  of  Real 
Estate  Boards,  and  former  president  and  organizer 
of  the  Nexv  Jersey  Real  Estate  License  Commission. 


Our  office  has  filed  many  petitions  for  in¬ 
creases  in  rents  on  the  basis  that  the  amount 
paid  was  below  the  average  range  of  the 
region.  About  95  per  cent  of  them  were 
granted,  with  increases  ranging  from  five 
to  25  per  cent.  When  tenants  responded  to 
the  rent  control  office  request  for  objec¬ 
tions,  frequently  many  of  them  set  forth  in 
writing  claims  for  things  they  alleged  they 
should  be  getting.  When  the  rent  control 
office  checked  these  claims  against  the  copy 
of  the  tenancy  agreement  filed  with  the 
office,  and  with  the  list  of  rules  and  regula¬ 
tions  signed  by  the  tenant,  most  of  the 
claims  were  knocked  out. 

Likewise  the  handling  of  hardship  peti¬ 
tions  was  expedited  because  there  were 
available  carefully  drawn  tenancy  agree¬ 
ments  and  tenancy  regulations  which  estab¬ 
lished  the  conditions  of  occupancy  in  an  in¬ 
controvertible  way. 

Copies  of  rental  agreement  and  rules  dis¬ 
close  provisions  which,  if  endorsed  will 
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save  many  a  headache  and  heartache  for 
property  manager  and  owner  as  well  as 
tenants. 

Property  Management,  we  have  found,  is 
not  good  management,  if  rent  collectors  are 
used,  or  bills  mailed  for  rent  due,  or  letters 
of  a  dunning  nature  have  to  be  written. 
The  compensation  paid  for  satisfactory  rent 
management  does  not  warrant  these  waste¬ 
ful  types  of  unnecessary  service  being  ren¬ 
dered.  It  is  rarely  good  policy  to  permit 
apartment  house  superintendents  or  resi¬ 
dent  managers  to  rent  apartments  or  collect 
rent.  If  you  persist  in  doing  it,  you  must  ex¬ 
pect  your  resident  employees  to  shakedown 
applicants  seeking  apartments  for  fees  to 
which  they  are  not  entitled.  It  is  a  good  rule 
to  decline  approval  of  applicants  for  apart¬ 
ments  where  resident  superintendents  have 
approved  them,  just  as  it  is  a  good  rule  to 
decline  to  rent  an  apartment  to  a  friend  or 
relative  or  acquaintance  of  outgoing  ten¬ 
ants. 

Why  should  you  do  so?  It  is  our  job  to 
find,  select  and  pass  on  new  tenants,  getting 
the  best  available.  It  should  be  done  impar¬ 
tially  and  efficiently.  It  cannot  be  done  if 
we  rely  on  resident  managers  or  departing 
tenants.  How  can  you  expect  superintend¬ 
ents  to  report  violations  of  tenants’  regula¬ 
tions,  such  as  subletting,  unnecessary  noise 
making,  failing  to  obey  rules,  and  the  like, 
if  they  are  under  any  obligation  to  the 
tenants. 

To  assure  prompt  rent  collection  is  one 
of  the  important  tasks  of  management. 
This,  too,  can  be  speeded  through  written 
agreements.  If  the  tenant  knows  that  a  “for- 
rent”  sign  is  going  up  on  his  unit  pronto, 
should  he  fail  to  bring  or  send  his  rent  to 
your  office  on  the  day  it  is  due,  or  within  a 
day  or  two  of  due  date,  he  obviously  is  go¬ 
ing  to  take  rent  payment  day  seriously.  He 
will  know  if  these  stipulations  are  all  set 


out  in  the  agreement  and  you  can  point  to 
his  signature  at  the  bottom.  Should  illness 
or  any  other  good  reason  warrant  a  delay 
in  paying,  a  written  request  for  extension 
can  be  considered  on  its  merits. 

Should  a  tenant  ask  for  other  than  urgent 
repairs,  these  should  not  be  accepted  ver¬ 
bally,  but  in  writing  only.  It  may  be  done 
by  letter  or  postcard,  or  on  memo  pad  on  the 
rent  payment  desk  in  duplicate  or  triplicate 
to  refer  to  others  for  attention,  so  that  it 
cannot  be  said  by  tenants  it  was  requested 
and  ignored  or  delayed.  Written  requests, 
granted  or  denied,  make  valuable  records. 
It  is  astonishing  too,  by  exacting  these  re¬ 
quirements  how  it  cuts  down  the  number  of 
requests,  and  also  lessens  the  cost  when 
made.  Such  requests  must  be  given  prompt 
attention.  No  good  mannered  Realtor  ever 
fails  to  answer  a  letter  received  in  his  office 
the  day  of  receipt.  Requests  for  repairs 
should  be  given  similar  attention.  This 
builds  good  tenant  relations,  increasing  the 
respect  of  tenants  for  landlords  and  chokes 
off  many  an  unreasonable  tenant  who  at¬ 
tempts  to  declare  his  complaint  is  not 
given  attention. 

HEAVY  DEMAND  BRINGS  CHANGES 

Acute  housing  conditions,  with  heavy  de¬ 
mand  for  living  space,  brought  a  number 
of  changes  in  management  practice.  For 
example,  we  learned  that  it  was  better  to 
make  personal  inspections  more  frequently. 
We  found  it  was  better  management  to 
make  them  quarterly,  instead  of  semi¬ 
annually.  This  enabled  us  to  spot  more 
promptly  lease  violations  such  as  subletting 
for  profit— or  even  for  free,  in  the  case  of 
relatives. 

This  effects  great  saving  in  utilities  con¬ 
sumed,  wear  and  tear  on  apartments,  on 
tenants  of  other  apartments,  prevents  chisel¬ 
ing  tenants  from  trying  to  slip  in  people 
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liaving  no  right  there.  You  cannot  learn 
it  without  making  inspections  and  making 
guarded  inquiry  of  neighboring  tenants. 
Inspections  disclose  violations  by  tenants 
that  careless  building  managers  or  main¬ 
tenance  men  fail  to  report  or  eliminate.  i 
Inspections  disclose  homemade  wiring  or 
other  hazards  that  may  cause  injury  to  ten¬ 
ants  or  create  fire  dangers.  Or  the  viola¬ 
tions  may  be  unclean  living  or  untidy,  tin-  ( 
sanitary  use  of  space.  ! 

If  you  wish  to  avoid  loss  of  time  and 
money  in  management,  be  certain  to  get  ( 
a  credit  report  on  the  income  and  payment 
experience  of  an  applicant.  It  takes  little 
time  and  the  cost  of  the  report  will  save  you 
many  dollars  and  much  loss  of  time  later. 
Witli  plenty  of  applicants  for  every  rent¬ 
able  unit  under  your  control  there  is  no  ex-  i 
ruse  for  your  accepting  anyone  but  a  too  ; 
per  cent  tenant  from  every  standpoint.  i 
They  make  management  easier,  lessen 
maintenance  costs  and  turnover  of  tenants. 

OFFICE  BUILDINGS  i 

Why  is  it  so  many  office  buildings  have 
uninviting  entrances  and  elevators,  or  un¬ 
tidy  looking  attendants  without  uniforms 
who  are  not  too  well  informed  about  the  i 
identity  of  building  tenants  and  their  loca-  i 
tions  in  the  building?  Just  where  office  j 
building  owners  and  managers  should  be  1 
putting  their  best  foot  forward,  they  display  i 

a  run-down-at-the-heels  look  and  then  won¬ 
der  why  they  do  not  get  better  rents  and  a  ( 

more  desirable  type  of  tenant.  Too  little  ( 

attention  is  given  to  pleasing  color  blend¬ 
ing  on  corridor  walls,  office  interiors,  inte-  i 
rior  of  elevators,  elevator  service,  hall  i 
lighting  and  cleaning  and  the  demeanor  of 
employees  who  meet  tenants  and  patrons. 

Wastage  of  rentable  space  in  basements 
is  appalling.  Just  a  little  attention  to  this 
scpiare  footage,  with  better  lighting  and  i 
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good  type  of  renovating  will  yield  many 
hundreds  of  dollars  annually,  when  office 
space  and  heart  of  city  business  space  is  at  a 
premium.  Rents  will  be  reasonable  because 
it  is  basement  space  and  this  will  take  care 
of  many  desirable  tenants  unable  to  afford 
more.  It  also  gives  the  property  manager 
increased  income  to  offset  increases  in  labor 
and  taxes  and  building  supply  and  repair 
costs.  No  rent  manager  should  ever  stand 
still  on  these  so-called  small  but  very  im¬ 
portant  items.  Alertness  and  vigilance  in¬ 
crease  income. 

THE  PERSONAL  APPROACH 

Personal  interviews  with  your  tenants 
provides  a  sound  way  to  build  good  tenant 
relations.  It  accomplishes  many  things  other 
than  giving  them  a  chance  to  discuss  their 
pet  peeves,  or  to  ascertain  their  needs. 
Often  tenants  will  have  smarter  manage¬ 
ment  ideas  than  yours.  Tenants  are  human, 
whether  they  rent  one  or  a  dozen  offices, 
a  factory  or  a  loft  floor.  They  can,  and 
should  be,  your  biggest  business  boosters. 

That  goes,  too,  for  your  employees. 
Never  overlook  chatting  a  bit  with  some  of 
your  scrub  women.  Sometimes  you’ll  find 
them  better  informed  than  certain  of  your 
tenants.  Some  of  the  best  business  leads,  sug¬ 
gestions  for  improved  management  services, 
buyers  for  business  properties,  or  fine  new 
tenants  for  space  occupied  by  less  desirable 
persons  have  come  to  me  through  personal 
contacts  made  and  kept  with  those  in  my 
employ  doing  the  so-called  lowly  tasks  of 
labor.  Often  they  are  more  observing  than 
their  supervisors.  Hold  regular  meetings  for 
them  to  discuss  new  ideas  and  give  rewards 
for  suggestions  you  adopt.  Recognizing  their 
fitness  is  a  fundamental  of  management. 

Editor's  Notk;  On  the  following  pages  we  reproduce 
Mr.  Bradley’s  Tenant  Regulations,  Tenancy  Appli¬ 
cation,  and  Tenancy  Agreement. 
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TENANT  REGULATIONS 

Undersigned  agrees  to  get  and  keep  apartment,  to  obey 
following  rules  and  regulations: 


1.  All  rents  must  be  paid  on  the  due  date, 
in  advance,  at  the  office  of  the  agent  or  by 
mail  as  no  collectors  will  call.  If  not  paid 
within  three  days  of  the  due  date,  agent 
is  authorized  to  place  a  rent  sign  on  the 
door  of  apartment  and  exterior  of  build¬ 
ing,  so  that  apartment  may  be  rented  to 
another  tenant. 

2.  Upon  vacating,  tenant  will  clean  apart¬ 
ment  thoroughly,  dusting  walls,  w’ood- 
work,  scouring  gas  range,  cleaning  thor¬ 
oughly  plumbing  and  electric  fixtures  and 
removing  all  rubbish  or  refuse  from  the 
apartment  and  premises. 

3.  Should  tenant  desire  to  vacate  premises, 
written  notice  of  one  month  must  be 
served  on  the  agent,  on  or  before  the  due 
date  of  the  rent. 

4.  All  monthly  tenancy  agreements  must  be 
signed  by  every  gainfully  employed  mem¬ 
ber  of  family  occupying  the  apartment. 

5.  No  lights  shall  be  left  burning  while 
apartment  is  unoccupied. 

6.  No  honking  of  horns  permitted  on  street 
in  front,  side  or  rear  of  house  by  callers 
or  tenants  to  attract  attention.  Trenton 
ordinance  prohibits  it.  Violators  may 
cause  fine  to  be  imposed.  Honking  dis¬ 
turbs  sleep  and  comfort  of  neighbors  and 
tenants. 

7.  No  subletting  of  any  portion  of  apartment 
for  any  period  to  anyone  is  permitted. 

8.  Children  under  seven  years  of  age  cannot 
be  left  alone  in  apartment  unless  under 
super\'ision  of  adult  or  competent  child 
above  fifteen  years  of  age. 

9.  No  dogs,  cats  or  pets  allowed  in  or  on 
premises  by  tenants  or  kept  by  guests  of 
tenants. 

10.  .All  garbage  must  be  securely  wrapped  in 
newspapers  and  kept  in  metal  containers 
with  lids  tightly  closed  thereon  and  in¬ 
side  the  apartment  only.  No  containers  or 
garbage  may  be  placed  on  fire  escapes, 
in  halls,  on  back,  front  or  side  porches  or 
in  yard.  Garbage  must  be  placed  at  curb 
by  tenant  in  the  early  morning  hours  of 


the  days  appointed  for  collection.  If  con¬ 
tainers  are  used  at  curb,  they  must  be 
returned  to  interior  of  apartment  by 
tenants,  promptly  after  garbage  has  been 
collected.  If  inspection  discloses  viola¬ 
tions,  tenants  will  have  to  vacate. 

1 1 .  No  shaking  of  dust  mops  or  dust  cloths 
out  of  windows  at  any  time  is  permitted. 
Dust  mops  may  be  shaken  into  newspapers 
in  bathroom  after  apartment  has  been 
cleaned  and  bathrooms  cleaned  last. 

12.  No  plants,  refrigerators,  containers,  mops 
or  articles  of  clothing  of  any  kind  may  be 
placed  on  exterior  of  window  sills,  hung 
out  of  windows,  or  left  on  fire  escapes. 

13.  No  milk  bottles  shall  be  left  anywhere  in 
halls,  at  or  near  doors  of  apartment,  in 
vestibule,  at  entrance  to  building  or  on 
front,  side  or  rear  porches  or  steps,  but 
must  be  placed  in  container  provided  by 
tenant  at  entrance  to  premises  in  a  lo¬ 
cation  where  no  one  will  fall  over  them, 
and  merchants  delivering  milk  will  find  it 
convenient  to  deliver  or  collect  bottles  to 
or  from  containers. 

14.  Clothing,  laundry  or  packages  must  not 
be  left  outside  of  doors  of  apartments  in 
the  absence  of  tenants.  Do  not  throw  dis¬ 
carded  newspapers  in  hallways. 

15.  No  loud  talking  permitted  in  apartments 
from  windows  to  people  on  outside  of 
building  or  at  front  door.  It  disturbs  quiet 
and  comfort  of  fellow  tenants.  Converse 
with  visitors  within  your  apartment,  not 
at  front  doors,  in  halls  or  on  entrance 
walks. 

16.  Regular  semi-annual  inspections  of  in¬ 
teriors  of  apartments  must  be  permitted 
at  reasonable  times,  by  agent  or  repre¬ 
sentatives. 

17.  No  exposed  food  shall  be  left  for  any 
period  of  time  by  tenants  after  meals.  It 
must  be  kept  in  tightly  closed  containers 
to  prevent  attracting  insects. 

18.  No  electric  or  gas  heaters  may  be  used  in 
apartments.  All  fixtures  must  be  kept  in 
good  order  to  prevent  short  circuit  of 
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electric  current,  escaping  gas  and  wastage 
of  utility  service.  If  natural  ice  is  used, 
every  precaution  must  be  taken  by  tenants 
to  prevent  pans  from  overflowing  causing 
leakage  resulting  in  damage  to  apartments 
below.  If  damage  occurs,  for  which  tenants 
are  responsible,  latter  will  have  to  pay 
cost  of  repairing  the  damage.  Ice  must 
not  be  left  on  entrance  steps  or  front 
porches. 

19.  Halls  and  stairways  must  be  kept  clean 
by  tenants  on  each  floor  sharing  the  labor 
with  neighboring  tenants  so  that  interior 
of  building  and  vestibule  entrance,  also 
porch  must  be  in  clean  and  attractive 
order  at  all  times  leaving  no  furniture  or 
toys  thereon  when  not  in  use.  Third 
floor  tenant  or  tenants  must  clean  hall  and 
stairway  third  to  second  floor,  those  on 
second  floor-hall  of  same  and  stairway  to 
first  floor;  while  first  floor  tenant  must 
clean  entrance  hall,  vestibule,  porch,  front 
yard  and  sidewalk. 

20.  No  tenant  w'ill  be  permitted  to  string 
electric  wires  from  lighting  fixtures.  They 
must  use  receptacles  for  the  connecting  of 
radios,  lamps,  or  other  equipment  need¬ 
ing  current.  Lighting  fixtures  cannot  be 
used  for  this  purpose.  Sufficient  recepta¬ 
cles  will  be  installed  for  ordinary  use.  If 
not  sufficient  number  to  suit  tastes  and 
requirements  of  tenants,  such  additional 
receptacles  as  needed  by  tenants  must  be 
installed  at  tenants  expense,  provided 
such  installation  is  done  by  no  one  other 
than  duly  licensed  electrician  and  in  ac¬ 
cordance  with  electric  code  of  munici¬ 
pality  and  rules  of  Utility  Company.  In¬ 
stallations  must  be  left  by  tenant  when 
vacating  and  kept  in  good  working  order 
during  the  tenancy,  at  the  expense  of  the 
tenant. 

21.  That  electric  current  and  gas  service  be 
not  wasted,  tenants  must  agree  to  use  low 
wattage  electric  bulbs,  except  for  reading. 
Electric  fixtures,  gas  range  burners  and 
other  electric  and  gas  equipment  must  be 
thoroughly  cleaned  and  kept  in  good 
working  order  during  tenancy. 

22.  No  use  of  front  porch  by  anyone  other 
than  first  floor  tenants  while  rear  yards 


may  be  used  by  all  tenants.  Hallways  and 
all  entrances  shall  be  used  by  no  one,  at 
any  time,  for  any  purpose  whatever,  ex¬ 
cepting  as  a  means  of  entering  or  leaving 
premises.  Fire  escapes  are  to  be  used  only 
in  emergency.  Children  are  not  permitted 
to  use  same  at  any  other  time. 

23.  No  signs  of  any  kind  may  be  displayed  on 
exterior  of  building,  in  vestibule,  hall¬ 
ways,  exterior  of  floors  or  interior  of 
windows  visible  from  outside,  other  than 
name  on  mail  boxes  at  entrance,  which 
place  in  a  position  readily  available  for 
use  of  postman. 

24.  No  solicitors  shall  be  permitted  by  tenants 
to  canvas  tenants  of  the  building. 

25.  No  rehearsing  or  practicing  of  musical 
selections  on  musical  instruments  of  any 
kind  by  learners  or  musicians  shall  be  per¬ 
mitted  in  the  apartments  by  the  tenants 
or  their  guests,  that  interferes  with  com¬ 
fort  of  other  tenants. 

26.  Radios  must  be  tuned  at  all  times  so  that 
tenants  of  neighboring  apartments  will 
not  be  annoyed.  .411  radios  must  be  tuned 
very  low  after  1 1  p.m. 

27.  No  use  of  any  apartment  permitted  by  oc¬ 
cupants  or  guests  for  purposes  other  than 
strictly  private,  quiet  residential  use.  No 
side  line  business  or  profession  of  any 
kind,  shall  be  conducted  therein. 

28.  Wallpaper  patterns  and  color  of  paint 
used  in  building  shall  be  approved  by 
agent  and  no  tenant  shall  be  permitted  to 
paint,  wallpaper  or  paint  walls  without 
approval  of  agent. 

29.  No  nails  shall  be  driven  in  walls  other 
than  short  picture  nails  and  hooks,  to 
prevent  walls  being  damaged. 

30.  For  a  distance  of  about  2  feet  at  each  side 
and  5  to  9  feet  above  and  on  ceiling  over 
and  around  sink,  drain  and  gas  range, 
shall  be  placed  with  thumb  tacks  or  scotch 
tape  in  the  wall,  at  the  expense  of  the 
tenant,  oilcloth  or  wax  paper  or  other 
covering  to  prevent  walls  and  ceiling  be¬ 
ing  stained  or  splashed  from  cooking  or 
use  of  plumbing  fixtures.  If  not  done,  and 
walls  are  soiled  tenants  will  have  to  re¬ 
paint  or  repaper  same  as  soon  as  in¬ 
spection  discloses  violation. 


[Continued  on  next  page] 
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31.  Paper  or  oilcloth  must  be  placed  on 
shelves  of  drawers  and  closets  to  prevent 
damage  to  paint. 

^2.  Runners,  such  as  throw  rugs,  rubber  mats 
or  similar  covering,  must  be  placed  on 
hardwood  floors  at  door  entrances  and 
wherever  heavy  usage  is  made  of  floor 
where  regular  rugs  do  not  cover  to  prevent 
floors  being  scratched  and  damaged.  If 
walls  are  soiled  rear  of  low  back  couches 
or  chairs  by  heads  of  tenants  or  guests  all 
of  room  will  have  to  be  repapered  at  the 
expense  of  the  tenant. 

33.  .411  furniture  must  have  coasters  under 
casters  or  under  legs  to  prevent  scratching 
floors. 

34.  When  unoccupied,  windows  of  apart¬ 
ments  must  be  closed  tight  and  all  shades 
drawn  to  bottom  to  prevent  wallpaper 
fading  or  being  damaged  by  the  elements. 

35.  Tenants  shall  have  no  use  of  basement 
whatsoever  for  storage  and  no  right  at  any 
time  to  enter  the  basement.  Any  storage 
of  surplus  furniture,  etc.  must  be  con¬ 
fined  to  interior  of  apartment  rented  or 


in  building  other  than  one  in  which 
apartment  is  located. 

36.  No  automobiles  may  be  parked  on  drives 
or  in  yard  of  premises  at  any  time. 

37.  No  storage  is  permitted  in  garages  rented 
to  tenants,  other  than  automobiles  or  ac¬ 
cessories,  toys,  cycles  or  baby  coaches. 

38.  No  storage  or  placing  of  baby  coaches  and 
similar  equipment  on  walks,  porches  or  in 
halls  or  anywhere  on  premises,  except 
within  tenant’s  apartment  or  garage,  un¬ 
less  in  yard  at  rear  of  building  away  from 
walks  and  near  to  building,  but  at  risk  of 
tenant. 

39.  No  general  laundry  work  may  be  done 
in  bathroom  or  within  apartment,  or  wet 
clothing  or  lines  hung  within  apartments, 
no  clothes  may  be  hung  in  rear  yard  or 
on  lines  from  building  on  Sundays,  or  in 
portions  of  yard  in  use  by  tenants  for 
recreation  and  rest.  Clothes  may  be  hung 
to  dry  on  other  days  but  all  clothes  lines 
must  be  supplied  by  tenants,  and  yard 
lines  must  be  removed  when  not  in  use. 


100  per  cent  compliance  means  we  may  keep  our  apartment,  otherwise  we 
agree  when  we  violate  to  vacate,  and  you  are  authorized  to  rent  apartment  to 
another  tenant. 
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APPLICATION  FOR  RENTAL 

*  DATt;  . 

I'ROrKRI  Y  .  CONSISTING  OI 

MONTHI.Y  RKNT  .  HEAT,  GAS,  ELECTRIC,  HOT  ANT)  COIJ)  WATER  SUPPLIED. 

BEGINNING  .  POSSESSION  .  MONTH  TO  MONTH  . 

1  ULI.  NAMES  OI  PROSPECTIVE  TENANTS  . 


HOW  RELATED  . . 

PRESENT  ADDRESS  .  LENGTH  OE  TENANCY 

LANDLORD  .  ADDRESS  .  PHONE 

TO  WHAT  DATE  IS  RENT  PAID?  .  HOW  PAID?  . 

HAS  NOTICE  BEEN  (ilVEN? . 

PREVIOUS  ADDRESS  .  LENGTH  OE  TE;NANCY  .... 

LANDLORD  .  ADDRESS  . PHONE 

GIVE  THREE  REEERENCES:  (PREEER  CREDIT  REEE:RENCES) 


NUMBER  OE  ADULTS  IN  FAMILY  .  NUMBER  OF  CHILDREN 

NUMBER  EMPLOYED  .  SOCIAL  SECURITY  NUMBER  . 


Name  of  Employed 


Employer,  Dept.  & 
Title  of  Position 


Address 


How  Long 


Salary 


NAME  OF  UNION  . 

ANY  SAVINGS  ACCOUNT?  .. 
ANY  BLDG.  &  LOAN  SHARES? 
remarks:  . 


UNION  CARD  NO. 

WHERE  . 

.  WHERE  . 


Please  answer  yes  or  no  signature: 

VETERAN?  .  . . 

WHAT  SERVICE?  .  . 

TELEPHONE— HOME 


WORK 
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RENTAL  AGREEMENT 

.  Landlord,  hereby  agree  to  let,  and  .  Tenants, 

hereby  agree  to  hire  premises  .  in  the  .  of  . , 

to  l)e  used  and  occupied  only  as  a  strictly  private  residence  by  the  tenants  and  their  immediate 
family,  and  for  no  other  purpose,  for  the  term  beginning  on  the  .  day  of  . , 

194 .  to  the  .  day  of  . ,  194 . ,  and  for  the  term  of  month-to-month 

thereafter,  at  a  rental  of  .  (S . )  Dollars  per  month,  payable  in 

advance  as  hereinafter  set  out: .  Dollars  upon  the  execution  and  delivery  of 

this  agreement,  to  be  paid  on  or  before  date  of  possession  granted  herein,  in  payment  of  rent 

for  the  first  month  from  the . day  of .  194 . ,  to  the . day 

of  .  194 . :  .  Dollars  on  the  .  day  of 

.  194 . ,  in  payment  of  rent  to  the  .  day  of .  194 . ; 

.  Dollars  on  the  .  day  of  . ,  194 . ,  and 

on  the  first  day  of  each  and  every  succeeding  month  thereafter  during  the  term  of  this  tenancy. 
All  payments  shall  Ire  made  at  the  office  of  the  landlord  at  145  E.  Hanover  .St.,  Trenton  i,  N.  j. 
If  rent  is  not  paid  within  nine  (9)  days  from  due  date,  the  landlord  is  hereby  authorized  to  post 
a  rent  sign  on  the  exterior  of  said  premises  and  the  tenants  will  give  possession  thereof  on  3-days’ 
notice.  No  rent  collector  will  call  for  rent.  The  tenants  shall  also  pay  all  charges  for  water,  gas 
and  electricity  used  in  said  premises  during  their  tenancy. 

This  tenancy  is  to  l)e  deemed  a  month-to-month  tenancy,  either  party  having  the  right  to  termi¬ 
nate  same  (the  landlord  to  gain  possession  and  the  tenant  to  vacate)  by  the  one  giving  to  the 
other  at  the  home  of  the  tenant  or  the  office  of  the  agent  the  customary  written  notice  from  the 
date  on  which  the  rent  is  due.  if  not  df.i.ivf.rfd  on  or  beforf  due  date  of  rent,  notice  wile  be 
OF  NO  VALUE. 

The  rights  of  the  tenants  are  conditioned  on  their  paying  said  rental  as  aforesaid,  and  may  l)e 
terminate  in  case  of  non-payment  thereof  by  them. 

If  the  tenants  enter  the  property  for  any  purpose  Ijefore  the  date  of  possession  named  herein, 
or  vacate  without  proper  notice,  the  tenants  in  so  doing  assume  all  responsibility  for  frozen  pipes, 
leaks,  damage  to  heating  and/or  plumbing  systems  in  the  property  caused  in  any  manner  by  the 
acts  or  negligence  of  the  tenants  or  anyone  acting  for  them;  furthermore  the  tenants  specifically 
agree,  should  they  vacate  the  property  during  winter  months,  to  advise  the  landlord  as  to  the 
exact  date  they  will  leave  the  property  so  that  the  landlord  may  have  the  water  turned  off  and 
the  pipes  drained,  otherwise  the  tenants  will  pay  for  all  and  any  damage  which  may  occur  in 
said  property. 

The  tenants  agree  to  permit  the  landlord,  or  its  agents,  to  show  the  premises  to  persons  wishing 
to  purchase  the  same:  and  the  tenants  further  agree  that  the  landlord,  or  its  agents,  shall  have 
the  right  to  place  notices  on  the  front  of  said  premises,  or  any  part  thereof,  offering  the  premises 
For  Sale  and  the  tenants  hereby  agree  to  permit  the  same  to  remain  thereon  without  hindrance 
or  molestation. 

And  at  the  expiration  of  the  tenancy  the  tenants  will  quit  and  surrender  the  premises  in  as  good 
state  and  condition  as  reasonable  use  and  wear  thereof  will  permit,  damages  by  the  elements 
excepted;  will  also  remove  all  rubbish  from  the  premises  and  clean  the  house.  Failing  so  to  do, 
the  tenant,  hereby  authorizes  the  landlord  to  have  the  rubbish  removed  and/or  work  done,  and 
they  will  pay  for  the  cost  of  doing  same. 

In  Witness  Whereof  the  parties  hereto  have  hereunto  set  their  hands  and  seals  this . 

day  of  .  194 . 

Signed,  Sealed  and  Delivered 

in  the  presence  of  W.  M.  Dickinson  Co.,  Acts. 

.  By  . (L.  S.) 

. (L.  S.) 

. (L.  S.) 

. (L.  S.) 
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The  birth,  life,  and  vicissitudes,  of  a  medical  office  building!  In  such 
a  highly  specialized  edifice,  problems  mount  constantly  and  are  met 
in  smooth  stride  because  Property  Management  is  in  efficient  hands 
possessed  of  a  “know-how”  that  can  banish  the  bugs  in  the  plumbing 
and  still  tip  a  gracious  hat  to  the  client  of  a  tenant. 

PROBLEMS  AND  POLICIES  IN  MANAGING 
A  MEDICAL  BUILDING 

by  George  C.  Brush,  CPM 

Throughout  the  depression,  and  for  more  office  building,  it  was  necessary  to  provide 

than  13  years,  our  medical  building  has  re-  for  plumbing  facilities  permitting  the  in- 

tained  almost  100  per  cent  occupancy.  We  stallation  of  lavatories,  laboratory  sinks, 

attribute  this  success  story  primarily  to  the  X-ray  developing  tanks,  and  even  private 

fact  that  the  “know-how”  of  property  man-  toilets  in  almost  any  place  in  the  rentable 

agement  was  applied  to  its  design  and  spec-  area  of  the  building.  The  electrical  facil- 

ifications.  ities  had  to  be  split  into  four  individual 

When  it  was  erected  22  years  ago  an  circuits:  one  for  lighting;  one  for  conven- 

experienced  property  manager,  who  had  ience  outlets;  one  for  fluoroscopes  to  avoid 

created  six  other  major  buildings,  had  voltage  drop;  and  finally,  a  240  volt  circuit 

complete  authority  for  its  planning  and  for  X-ray  equipment.  Compressed  air  and 

operation.  By  1935,  when  he  died,  only  gas  outlets  also  were  made  available  to 

two-thirds  of  one  per  cent  of  gross  billing  every  office.  A  careful  survey  of  the  general 

had  been  charged  off  on  the  seven-year-old  needs  of  the  medical  profession  indicated 

structure,  a  record  which  still  stands.  it  was  not  necessary  to  provide  air  suction 

The  successful  future  life  of  our  medical  lines.  When  needed,  suitable  devices  which 

building  began  with  its  well-planned  blue-  operate  with  water  pressure  may  be  in¬ 
prints.  In  designing  a  100  per  cent  medical  stalled  by  the  tenant. 


In'i^28  Mr.  Brush  was  hired  as  assistant  manager 
of  the  Wilshire  Medical  Building  in  Los  Angeles,  on 
which  construction  had  just  begun.  Subsequently  he 
became  building  manager,  and  he  is  now  secretary 
and  general  manager  of  the  corporation  which  owns 
and  operates  the  Wilshire  Medical  Building  as  well 
as  14  other  properties.  During  the  past  2/  years 
Mr.  Brush  has  been  engaged  in  leasing,  managing 
and  appraising  commercial  properties,  all  of  which 
are  predominantly  medical  buildings.  He  is  presi¬ 
dent  of  the  Los  Angeles  Chapter  of  the  Institute  of 
Real  Estate  Management. 


ELEVAIOR  REQUIREMENTS 

It  has  been  the  custom  to  provide  one 
elevator  for  approximately  each  22,500 
square  feet  of  rentable  area  in  commercial 
office  buildings.  Our  experience  indicates 
that  one  elevator  will  not  adequately  serve 
more  than  17,500  square  feet  of  medical 
office  area.  In  a  medical  building  the  fact 
that  80  per  cent  of  the  patients  are  women 


and  children,  many  of  them  unaccustomed 
to  rapid  elevator  movement  and  many 
crippled  or  ill,  makes  it  necessary  to  provide 
wide  and  shallow  cabs,  similar  to  those  used 
in  department  stores,  to  expedite  loading 
and  unloading. 

In  the  roaring  Twenties  many  of  our 
best  large  office  buildings  came  into  exist¬ 
ence.  At  that  time  one  great  mistake  was 
shared  by  all— no  parking  facilities  were 
considered.  Our  building  plan  had  a  garage 
in  the  basement,  with  all  elevators  available 
to  serve  22  stalls.  We  considered  this  quite 
an  attraction  at  the  time.  At  the  rear  of  the 
building,  adjacent  to  the  basement  garage 
entrance,  we  had  room  for  28  automobiles. 
This  space,  68  by  100  feet,  was  our  free 
parking  area  for  patrons  of  the  tenants.  No 


WILSHIRE  MEDICAL  BUILDING  GARAGE 
AND  PARKING  STRUCTURE 

Although  parking  becomes  more  important  in 
every  field  of  commercial  enterprise,  the  medical 
office  building,  like  the  retail  store,  attracts  a 
high  level  of  traffic  which  requires  parking  ac¬ 
commodation  for  short  periods.  As  a  part  of  a 
program  to  continue  the  building’s  dominance 
the  above  parking  accommodations  were  origi¬ 
nally  installed.  These  are  now  being  doubled  in 
sympathy  with  trends  toward  greater  use  of  the 
private  automobile  for  urban  transportation. 

restrictions  were  placed  upon  its  use  as  to 
time  or  customer. 

As  the  building  filled  with  tenants  we 
realized  that  parking  was  the  most  popular 
part  of  our  venture,  and  it  was  obvious  we 
needed  more  area.  A  plan  of  acquisition  was 
quietly  put  into  effect,  and  the  last  parcel 
was  acquired  the  day  before  Pearl  Harbor. 
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While  additional  parking  lots  were  be¬ 
ing  acquired  adjacent  to  the  building,  we 
learned  through  a  survey  of  tenants  that 
we  might  better  please  them  by  the  con¬ 
struction  of  a  good  storage  garage  also.  The 
building  was  completed  in  1938.  A  lease 
was  negotiated  with  a  capable  operator,  and 
inside  storage  for  125  cars  was  created,  with 
a  servicing  department  included.  The  les¬ 
see  proved  to  be  so  popular  he  soon  had  a 
waiting  list  of  potential  customers.  The 
basement  garage  was  abandoned  and  the 
space  leased  to  tenants  allied  to  the  medical 
profession  at  nearly  three  times  the  rate  for 
car  storage. 

A  BUILDING’S  LIFEBLOOD 

We  now  receive  many  requests  from  pro¬ 
spective  builders  as  to  the  amount  of  park¬ 
ing  area  to  provide  for  a  given  amount  of 
medical  office  area.  The  question  has  no  ex¬ 
act  answer.  The  volume  of  business  that 
tenants  do  will  vary  1,000  per  cent.  We  have 
slightly  less  than  100,000  square  feet  of 
rentable  area  100  per  cent  occupied,  and  at 
peak  hours  there  is  still  more  than  sufficient 
demand  to  fill  every  stall  on  75,000  square 
feet  of  lot  area.  The  yearly  count  of  total 
cars  parked  exceeds  240,000.  Twenty-five 
years  ago  we  frequently  heard  the  phrase, 
“Your  elevators  are  the  lifeblood  of  your 
building.”  Had  our  medical  building  not 
invested  25  cents  in  land  for  parking,  in 
addition  to  each  dollar  invested  in  the 
building  itself,  the  so-called  “lifeblood” 
might  have  ceased  to  circulate  freely. 

After  the  details  of  design  were  behind 
us,  estimated  costs  were  set  up  and  we  were 
ready  to  negotiate  leases.  Our  rental  rates 
were  computed  on  these  costs  with  the  ex¬ 
clusion  of  any  expense  for  tenant  changes. 

This  was  a  shocking  departure  from  tra¬ 
dition  and  invited  a  real  selling  job.  A 
rental  rate  of  $2.65  per  square  foot  per  year, 


with  a  71/^  per  cent  overage  for  corner  units, 
placed  us  under  the  existing  market  of  $3 
with  partitions.  It  was  explained  to  pro¬ 
spective  tenants  that  the  various  specialties 
in  medicine  required  office  partitions  and 
changes  which  varied  as  much  as  100  to  500 
per  cent.  This  information  accomplished 
our  program. 

No  outside  contractors  were  allowed  to 
do  work  directly  for  tenants.  We  supervised 
the  layout  in  the  planning  stage  and  sub¬ 
contracted  all  the  ivork  through  the  office 
of  the  building.  When  the  entire  building 
was  filled,  its  original  cost  had  been  in¬ 
creased  approximately  60  per  cent  by 
changes  installed  by  tenants  at  their  expense. 

It  must  be  explained  that  we  never  tried 
to  make  a  profit  on  this  work,  but  contin¬ 
ually  adhered  to  the  policy  of  a  profit  only 
on  the  rental  of  the  space.  This  policy  is 
still  followed,  and  in  my  opinion  it  is  the 
principal  factor  contributing  to  the  finan¬ 
cial  success  of  the  building.  During  the  war 
many  owners  and  managers  adopted  this 
policy  for  the  first  time.  I  trust  they  will  be 
able  to  keep  it  in  force. 

Great  care  was  exercised  from  the  begin¬ 
ning  to  obtain  only  tenants  who  were  recog¬ 
nized  in  the  profession  as  reputable  and 
capable  men.  These  men  were  offered  the 
opportunity  of  purchasing  stock  of  the  cor¬ 
poration.  Approximately  15  per  cent  of  the 
total  shares  were  taken  by  them.  However, 
no  effort  was  made  to  sell  shares  on  a  co¬ 
operative  basis.  When  our  key  men  of  estab¬ 
lished  reputation  and  practice  decided  to 
go  along  with  us,  they  became  valuable 
agents  by  giving  us  the  names  of  other 
medics  with  whom  they  were  doing  a  re¬ 
ferral  business.  The  work  of  obtaining  ten¬ 
ants  soon  changed  to  accepting  tenants. 
Word  got  around  very  quickly  when  we  had 
turned  down  a  number  of  unacceptable 
applications  for  space. 
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By  choosing  our  tenants  and  letting  it  be 
known  that  we  would  make  no  lease  with 
an  undesirable  prospect,  even  at  the  ex¬ 
pense  of  carrying  a  vacancy,  we  gradually 
gained  the  confidence  of  the  ultraconserva¬ 
tive,  as  well  as  their  friends.  We  then  filled 
the  building  as  rapidly  as  construction 
problems  could  be  met.  As  the  years  have 
passed,  many  tenants  have  come  and  gone. 
Some  proved  to  be  a  disappointment  and 
their  leases  were  not  renewed  for  reasons 
known  only  to  the  management.  There  is 
no  better  way  to  prove  that  standards  are 
not  being  lowered. 

OPERATING  POLICIES 

It  is  generally  known  in  our  profession 
that  the  cost  of  operating  medical  office 
space  is  from  1 5  to  20  per  cent  greater  than 
commercial  area  space.  This  is  principally 
due  to  the  way  the  offices  are  laid  out, 
equipped,  and  used.  If  a  medical  suite  is 
efficiently  designed,  the  treatment  rooms 
rarely  contain  more  than  100  square  feet  of 
floor  area.  Some  of  the  25  specialties  in 
medicine,  such  as  ear,  nose,  throat,  and 
pediatrics,  can  utilize  rooms  with  as  little  as 
20  square  feet  of  floor  space. 

As  time  has  added  to  experience,  we  have 
encouraged  the  installation  of  equipment 
on  the  walls  to  prevent  having  to  move  it 
every  night  when  cleaning  the  floors.  It  is 
cheaper  to  repair  walls  occasionally  than  to 
move  operating  equipment  continually.  So 
much  scientific  equipment  is  now  a  neces¬ 
sary  tool  to  the  highly  trained  physician 
that  the  night  crew  spends  one-fifth  of  its 
time  moving  furniture  and  equipment  in 
order  to  clean  the  floor.  Physicians  and 
dentists  demand  the  highest  standards  of 
cleanliness;  therefore,  hit  and  miss  cleaning 
tactics  are  not  acceptable.  The  above  com¬ 
bination  of  conditions  explains  the  extra 
cleaning  costs. 


We  have  always  maintained  our  own 
cleaning  crews  rather  than  contract  the 
work  out  to  a  maintenance  company.  There 
are  three  main  reasons  for  this.  First,  it  is 
an  integral  part  of  the  profession  of  pro¬ 
perty  management;  second,  you  can  estab¬ 
lish  and  maintain  your  own  standards;  and 
third,  you  save  for  the  owner  the  profit  on 
labor  to  which  the  outside  contractor  is 
entitled. 

In  the  daytime  we  provide  porter  or  room 
service.  A  man  is  available  to  carry  heavy 
packages  to  and  from  tenants’  cars  in  the 
garage.  Five-gallon  bottles  of  distilled  water 
are  kept  in  storage  and  delivered  to  labora¬ 
tories  as  needed  during  office  hours.  Wheel 
chair  service  is  supplied  by  the  building  to 
assist  non-ambulatory  patients  from  their 
cars  to  the  doctors’  offices. 

When  a  light  globe  burns  out,  a  fuse 
melts,  or  a  wire  or  simple  gadget  breaks  dur¬ 
ing  office  hours,  we  try  to  maintain  light  and 
fuse  replacements  within  five  minutes,  and 
to  make  repairs  to  a  broken  extension  cord 
or  a  similar  elementary  “fix  it”  operation 
immediately  upon  call.  Many  times  the 
doctor  will  spill  medical  solutions  on  the 
floor,  or  a  surgeon  has  to  remove  or  put  on  a 
plaster  cast  in  the  office.  The  floor  is  imme¬ 
diately  mopped  and  put  back  in  immaculate 
order  for  continued  use.  We  all  know  that 
most  of  these  services  could  be  dispensed 
with  and  the  salaries  of  two  men  saved,  but 
it  keeps  the  building  full  even  in  depres¬ 
sions. 

People  are  alike,  whether  they  are  com¬ 
mercial  or  residential  tenants,  in  their 
housekeeping  habits.  Some  office  walls  seem 
to  suffer  from  carelessness  to  such  an  extent 
that  they  require  painting  with  unreason¬ 
able  frequency.  As  the  cost  of  painting  in¬ 
creased,  something  had  to  be  done  to  control 
the  bad  housekeepers.  It  was  decided  that 
we  would  redecorate  once  every  five  years 
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at  the  expense  of  the  building.  Should  the 
tenant  need  or  desire  redecorating  or  paint¬ 
ing  before  the  five  years  had  passed,  he 
would  be  charged  on  a  basis  of  depreciation 
of  20  per  cent  per  year.  This  rate  has  been 
accepted  as  reasonable  and  fair.  Accurate 
records  are  kept  from  the  painters’  daily 
slips  to  avoid  differences  of  opinion  as  to 
when  the  five  years  started.  This  solution  to 
the  tenant  decorating  problem  has  resulted 
in  an  indicated  saving  of  $5,000  per  year. 

ABOUT  SOME  LABOR-SAVERS 

With  rising  costs  the  problem  of  labor 
saving,  wherever  possible,  has  become  an 
obsession  with  all  of  us.  We  found  economy 
in  the  purchase  and  use  of  a  slat  painting 
machine  for  Venetian  blinds.  Another  labor 
saver  for  the  painting  department  was  ef¬ 
fected  by  the  purchase  and  use  of  a  vibrator 
for  mixing  colors.  This  device  is  particularly 
valuable  for  mixing  thoroughly  the  cur¬ 
rently  fashionable  strong  colors. 

The  use  of  wall  paper  is  endorsed  where- 
ever  practical  for  the  tenants,  as  it  results 
in  a  saving  because  of  its  longer  life  as 
compared  with  painted  surfaces.  We  sell 
the  paper  to  tenants  at  our  cost  and  we 
apply  it  at  our  expense. 

With  small  rooms  and  many  gadgets  at¬ 
tached  to  the  walls,  plus  actual  damage  to 
the  surface  by  acids  and  equipment,  a  wall 
washing  machine  has  not  been  adaptable 
to  our  offices.  Obviously,  however,  it  is  an 
economy  for  large  areas  where  walls  are 
not  damaged. 

Beyond  the  painting  of  the  mahogany 
woodwork,  which  we  do  not  allow,  no  re¬ 
strictions  are  placed  upon  a  tenant’s  desire 
to  work  out  any  color  scheme  he  chooses. 
It  is  well  known  that  many  people  are  ex¬ 
tremely  color  conscious.  The  environment 
of  a  tenant’s  office  where  he  spends  so 
much  of  his  working  life  should  be  as 
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pleasing  to  him  as  his  home,  his  car,  or  his 
clothes.  It  has  been  well  stated  that  it  costs 
no  more  to  put  on  the  right  color  than  it 
does  the  wrong.  Encouraging  the  tenant  to 
employ  his  own  decorator  develops  an 
amazing  variety  of  interiors,  ranging  from 
Rembrandt  to  Picasso.  During  the  last  two 
years,  a  number  of  our  younger  top-notch 
men  have  successively  outdone  each  other 
in  completely  rebuilding  and  modernizing 
their  suites.  We  allowed  them  90  cents  a 
square  yard  for  decorating— they  paid  the 
excess. 

To  illustrate,  a  surgeon  just  completed 
rebuilding  and  modernizing  1,356  square 
feet  of  area  at  a  total  cost  to  him  of  $19,586. 
In  addition  to  this,  he  paid  the  regular 
rental  of  $452  per  month  during  construc¬ 
tion,  a  period  of  four  months.  The  build¬ 
ing  cost  for  decorating  (standard  job)  was 
$750,  Needless  to  say,  this  beautiful  office 
will  lead  to  more  competition.  It  just  works 
that  w'ay. 

One  of  the  motivating  factors  encour¬ 
aging  office  beautification  has  been  income 
tax  mathematics  pointed  out  by  the  build¬ 
ing  management,  but  that  is  another  story. 
Suffice  it  to  say  here,  we  are  trying  to  keep 
the  public  areas  of  the  building  young,  and 
the  tenants  are  doing  their  part  within 
their  own  suites. 

ELEVATOR  OPERATING  PROBLEMS 

As  the  building  filled  and  additional 
parking  facilities  were  provided,  we  were 
amazed  to  find  by  actual  count  that  four 
elevators  with  14  landings  each  were  haul¬ 
ing  as  many  as  10,000  passengers  in  10 
hours.  It  was  finally  determined  that  the 
parking  facilities  provided  so  much  con¬ 
venience  it  was  only  natural  that  the  pa¬ 
tient  should  invite  friends,  neighbors,  and 
the  children  to  go  along  for  the  ride.  Of 
course  it  is  not  easy  to  assess  the  amount 
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of  extra  baggage,  but  we  never  resent  our 
guests.  VV'e  are  of  the  opinion  it  apprises 
many  well  people  of  a  good  place  to  seek  a 
doctor  when  the  need  arises. 

The  personnel  of  the  elevator  depart¬ 
ment  is  of  paramount  importance  in  main¬ 
taining  good  service.  At  first  we  followed 
the  usual  custom  and  employed  only  male 
operators.  When  the  war  drained  the  men 
away  we  switched  to  girls,  and  later  to 
women,  as  we  found  the  attractive  type 
of  girl  under  30  seldom  had  the  emotional 
stability  to  handle  the  job.  When  men 
operated  the  elevators  there  were  many 
complaints  of  fresh  remarks  to  tenants, 
nurses,  and  secretaries,  rudeness  to  patients, 
and  harshness  to  children.  With  the  em¬ 
ployment  of  women  who  are  more  friendly 
and  courteous,  all  of  this  has  ceased.  The 
women  operators  have  proved  to  be  of  a 
higher  mental  and  moral  type  than  the  men, 
as  a  rule,  besides  being  just  as  capable. 

For  each  operator  we  provide  a  tailor- 
made,  airplane-hostess  style  of  uniform, 
two  summer  and  two  winter  suits,  and 
three  blouses  with  each  uniform.  We  also 
pay  all  dry  cleaning  and  laundry  charges. 
The  laundering  of  the  blouses  makes  the 
use  of  women  operators  more  expensive 
than  that  of  men  operators,  but  it  is  well 
worth  the  difference.  In  choosing  the  style 
and  color  of  uniform,  we  consulted  with 
the  starter  and  the  operators  and  gave  them 
the  opportunity  to  voice  their  preference. 
The  act  proved  to  be  a  tactful  and  satis¬ 
fying  move  on  our  part. 

By  trial  we  have  learned  it  is  more  eco¬ 
nomical  to  do  our  own  elevator  servicing. 
Car  failures  are  reduced  to  a  minimum.  At 
the  beginning  of  the  war  our  combination 
engineer  and  elevator  man  went  into  serv¬ 
ice.  We  turned  the  elevator  maintenance 
over  on  contract  to  a  dependable  company. 
During  this  p)eriod,  in  spite  of  their  good 


service  to  us,  we  too  frequently  had  cars 
out  for  several  hours  at  a  time  because  of 
the  lag  of  waiting  for  the  arrival  of  the 
maintenance  company’s  employees.  At  the 
close  of  the  war  when  our  man  returned 
we  operated  four  cars  for  nearly  six  months 
before  a  single  failure  occurred,  and  in  a 
matter  of  minutes  that  car  was  back  in 
operation. 

One  of  the  most  important  factors  in 
elevator  efficiency  is  a  capable  starter  who 
must  not  only  be  able  to  control  the  oper¬ 
ators  with  an  iron  hand,  but  enforce  certain 
rules  established  of  necessity  by  the  man¬ 
agement  to  maintain  the  best  service.  It  is 
also  the  building  manager’s  responsibility 
to  understand  fully  the  mystery  of  car  dis¬ 
patching.  Each  building  will  have  its  own 
special  needs  based  upon  tenant  habit. 
Tenant  habit  will  finally  crystallize  into  an 
observable  pattern  of  demand  on  your  ele¬ 
vators.  An  elevator  is  like  a  large  ship,  in 
that  it  costs  very  little  more  to  keep  it 
moving  than  it  does  to  own  and  staff  it 
while  it  is  standing  still;  therefore,  the  ex¬ 
pense  of  keeping  cars  moving  is  one  of  the 
items  to  be  least  considered. 

After  the  war  when  we  realized  we  were 
again  able  to  train,  control,  and  keep  our 
employees,  we  were  confronted  with  the 
problem  of  reducing  the  passenger  waiting 
period.  Investigation  and  study  soon 
pointed  to  one  major  error.  The  cars  were 
being  loaded  to  capacity  at  the  lobby.  If 
sufficient  passengers  were  not  immediately 
ready  to  enter  the  car  from  the  lobby,  the 
cars  were  held  several  minutes  to  squeeze 
in  a  few  more  late-comers.  Of  course,  while 
the  sardine-type  of  lobby-elevator  packing 
was  in  progress,  another  car  was  being  held 
at  the  top  of  the  shaft,  usually  empty.  The 
solution  was  simple— avoid  filling  the  cars 
to  capacity  and  thereby  permit  more  rapid 
unloading  at  the  floor  landings.  This  ac- 
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complished  a  loo  per  cent  improvement  by 
cutting  the  round-trip  time  in  half. 
Strangely  enough,  the  operators  are  better 
satisfied  with  their  cars  going  continuously 
but  more  lightly  loaded.  Fortunately,  the 
problem  was  solved  before  the  tenants 
complained  of  poor  elevator  service.  No 
building  can  afford  this  type  of  adverse 
publicity  which  is  difficult  to  overcome. 

EMPLOYEE  RELATIONS 

We  have  found  it  necessary  to  employ  33 
people  to  accomplish  the  operating  policy 
we  desire.  Five  of  these  are  on  the  parking 
lots.  Whenever  more  than  one  employee 
r  is  necessary  in  a  department,  someone  out- 
!  side  the  office  staff  is  in  charge.  Whoever  is 

I  placed  in  charge  of  others  is  allowed  to  pass 
on  their  hiring,  and  also  has  authority  to 
I  discharge  for  just  cause.  Direct  orders  are 
issued  only  to  those  in  charge  of  seeing  that 
such  orders  are  carried  out.  Department 
heads,  therefore,  are  responsible  to  the 
office  for  their  department. 

Great  difficulty  has  been  experienced  by 
■  all  management  because  of  labor  unrest. 
To  make  it  possible  for  us  to  obtain  better 
help  and  reduce  personnel  turnover  we 
decided  to  give  our  employees,  after  six 
months’  continuous  service,  a  life  insurance 
policy  in  which  they  could  name  the  bene¬ 
ficiary.  We  also  gave  them  the  Blue  Cross 
hospital  service.  With  the  exception  of 
three  department  heads,  whose  insurance 
policies  are  for  $2,500  each,  all  other  em¬ 
ployees  have  policies  in  the  amount  of 
$1,000  each.  The  employer  pays  all  pre¬ 
miums  on  both  of  these  benefits,  with  no 
deduction  from  the  employee.  This  has 
proved  to  be  a  good  investment  for  us  in 
helping  to  improve  employer-employee 
relationship.  Many  of  our  employees  had 
no  insurance  at  all  and  some  were  too  old  or 
in  such  physical  condition  they  could  not 
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(jualify;  therefore,  giving  these  benefits 
definitely  improved  morale,  and  we  believe 
it  is  a  contributing  factor  in  reducing  turn¬ 
over  from  perhaps  75  per  cent  to  less  than 
10  per  cent  quarterly. 

We,  like  everyone  else,  experienced  great 
difficulty  in  getting  help  during  the  war 
years,  and  it  was  of  course  necessary  to  hire 
almost  anyone  who  applied.  Such  a  policy 
was  productive  of  expensive  inefficiency 
and  undesirable  employees.  After  a  series 
of  petty  thefts,  we  decided  to  bond  all  em¬ 
ployees,  even  the  elevator  operators.  We 
found  that  with  the  adoption  of  this  policy 
thefts  ceased.  At  the  time  of  bonding  our 
employees,  we  explained  to  them  that  the 
bonding  company  would  report  back  to  us 
if  they  did  not  qualify.  Several  resignations 
were  immediately  received  and  accepted 
without  regret.  Now  when  new  applicants 
are  interviewed  and  given  the  bond  ap¬ 
plication  to  fill  out,  many  of  them  take  the 
form  home  to  look  over  and  are  never  seen 
again.  Increasing  unemployment,  together 
with  the  above  mentioned  benefits  and  the 
bonding  of  employees,  enables  us  to  choose 
a  higher  type  of  individual.  Our  bonding 
policy  also  has  helped  to  reduce  turnover. 
The  honest  applicant  welcomes  working 
with  other  bonded  employees. 

We  endeavor  to  give  our  employees  all 
the  benefits  possible.  Our  pay  rates  for  a 
40-hour  week,  with  time  and  one-half  for 
overtime,  are  based  upon  the  prevailing 
hourly  rates  paid  in  this  area  for  compa¬ 
rable  work.  We  furnish  all  uniforms  used, 
and  pay  for  the  laundering.  After  one  year, 
one  week’s  vacation  with  pay  is  given.  At 
Christmas  a  bonus  of  two  and  one  half  per 
cent  of  the  total  wages  earned  during  the 
year  is  also  given  as  a  reward  for  faithful 
service.  Thus  by  delegating  responsibility 
to  the  employee  and  insuring  security  in  his 
job,  we  have  maintained  a  loyal  staff. 
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MAKING  BONUSES  EQUABLE 

In  addition  to  the  Christmas  bonus  given 
by  the  employer,  the  tenants  have  always 
contributed  to  a  Christmas  fund.  When  the 
tenants  did  it  in  their  own  way  it  went 
mostly  to  the  employees  they  saw  most  fre¬ 
quently;  consequently,  the  elevator  oper¬ 
ators  might  receive  $200  each,  and  the 
maid  as  little  as  two  or  three  dollars.  This 
inequity  prevails  today  in  many  buildings 
because  management  has  hesitated  to  inter¬ 
fere.  It  is  not  uncommon  for  elevator  oper¬ 
ators  who  plan  to  make  a  change  to  do  so 
the  day  after  gathering  in  the  Christmas 
windfall. 

We  were  able  to  work  out  a  plan  with 
the  tenants  which  relieved  them  of  the 
time  and  expense  of  giving  to  so  many  per¬ 
sonally  but  enabled  them  to  remember  all 
of  the  building  service  employees.  Under 
this  plan,  which  has  been  operating  satis¬ 
factorily  for  several  years,  notices  are  sent 
to  all  tenants  advising  them  that  if  they 
wish  to  remember  the  building  service  em¬ 
ployees  at  Christmas  they  may  do  so  by 
sending  to  the  office  any  amount  of  money 
they  choose,  marked  “Christmas  Fund.” 
From  our  payroll  records  we  find  1,400 
units  on  the  payroll  and  $1,400  in  the  ten¬ 
ants’  Christmas  fund.  Each  employee  is 
given  $  1  for  each  week  worked  that  year  for 
the  building.  This  means  52  units  is  the 
maximum  and  one  unit  the  minimum.  It 
works  to  the  satisfaction  of  all  parties  be¬ 
cause  it  is  fair. 

Fairness  seems  to  be  the  keynote  to 
good  employer-employee  relations.  People 
even  in  the  lowly  walks  of  life  have  dignity, 
and  this  dignity  should  never  be  attacked 
or  submitted  to  unjust  criticism.  Our  older 
employees  learn  to  know  we  are  their 
friends  and  that  we  appreciate  their  good 
and  loyal  service.  They  know  that  they  will 


not  be  dismissed  because  of  errors  of  judg¬ 
ment  or  false  accusations.  Naturally,  loyalty 
should  work  both  ways,  and  if  we  expect 
their  loyalty,  we  must  deserve  it.  On  our 
payroll  today  we  have  three  who  have  been 
with  us  more  then  20  years  and  several 
more  than  10  years.  Many  ambitious  and 
fine  young  people  have  worked  for  us  while 
getting  an  education  which  would  enable 
them  to  go  on  to  a  better  and  more  satis¬ 
factory  way  of  life. 

JANITORIAL  WORK  MEASURES 

Time  studies  of  each  floor  have  been 
made  to  determine  the  hours  required  to 
do  the  routine  cleaning  work  assignment 
that  is  necessary  to  maintain  the  standards 
of  cleanliness  we  desire.  These  studies  en¬ 
able  the  cleaning  superintendent  to  control 
loafing  and  inefficiency  to  a  better  degree. 
The  pace  set  has  been  balanced  carefully 
in  order  that  we  may  be  fair  in  our  de¬ 
mand.  Only  the  unfit  or  incapable  com¬ 
plain  that  the  load  is  too  heavy. 

By  actual  test  we  have  proved  to  our¬ 
selves  that  men  will  work  more  efficiently 
and  do  the  same  volume  of  work  in  a  45- 
hour  week  as  they  will  in  a  48-hour  week. 
A  charwoman’s  efficiency  is  highest  on  a 
40-hour  week  basis.  A  time  clock  and  time 
cards  are  strictly  adhered  to,  and  pay  checks 
are  computed  from  the  time  clock  re¬ 
cording.  The  work  measure  study  and  the 
time  clock  are  silent  disciplinarians,  and, 
backed  by  supervision  and  sound  manage¬ 
ment,  create  a  higher  morale  within  a 
group  of  workers  who  have  little  hope  of 
advancement  beyond  the  work  they  have 
been  hired  and  trained  to  do. 

Before  leaving  this  phase  of  medical 
building  management  problems,  it  is  well 
to  mention  that  care  must  be  exercised  to 
avoid  the  hiring  of  neurotics,  hypochon¬ 
driacs,  and  narcotic  addicts.  Neurotics  and 
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hypochondriacs  seek  work  preferably  in  a 
medical  building  in  the  hope  that  by  per¬ 
sonal  acquaintance  with  the  medical  pro¬ 
fession  they  may  get  free  medical  attention 
and  care.  To  be  working  alone  in  a 
medical  office  in  order  to  locate  and  steal 
narcotics  is  an  addict’s  great  hope  and 
desire.  As  most  of  the  addicts  are  known  to 
the  Narcotics  Enforcement  Division,  the 
bonding  requirements  immediately  elim- 
inate  them  as  applicants  for  work.  It  is  re- 
■  grettable,  but  true,  that  because  of  this 
I  weakness  some  of  the  best  workers  we  had 
in  the  past  were  finally  caught  and  con¬ 
victed  of  stealing  morphine  and  cocaine 
from  the  doctors’  offices. 

TENANT  RELA  I  IONS 

The  problem  of  keeping  a  building 
filled  increases  with  its  age.  Good  manage¬ 
ment  endeavors  to  anticipate  the  advancing 
years  by  extending  its  influence  into  the  sur¬ 
rounding  district.  Through  continuous  ef¬ 
fort,  neighboring  properties  should  be 
^  developed  to  the  mutual  beneht  of  all.  If 
your  structure  is  the  major  improvement 
in  its  district,  the  majority  of  your  neigh¬ 
boring  owners  are  potential  clients  for 
sales,  leases,  and  modernization.  Capable 
management  will  be  sought  and  consulted 
by  the  neighbors  or  their  representatives 
as  to  developments  in  the  interests  of  high¬ 
est  and  best  use  planning.  Many  times  this 
has  grown  into  district  improvement  as¬ 
sociations  to  the  benefit  of  the  entire  com¬ 
munity,  and,  particularly,  of  the  original 
major  property. 

Our  own  experience  illustrates  these  pos¬ 
sibilities.  As  is  usual,  we  had  little  or  no 
difficulty  in  leasing  a  new  building  to  de¬ 
sirable  tenants.  As  time  passed  we  were 
asked  why  we  did  not  lease  space  to  allied 
businesses.  This  possibility,  which  had  not 
(x-curred  to  us,  was  carefully  considered 
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and  the  following  feasible  and  practical 
tenants  entered  our  building:  surgical 
suppliers;  optical  houses;  X-ray  agencies; 
prescription  pharmacies;  an  exclusively 
medical  telephone  exchange,  with  a  nurses’ 
registry  and  a  technical  and  secretarial  em¬ 
ployment  agency  operating  under  the  same 
ownership;  pathological  laboratories;  medi¬ 
cal  stenographic  service;  orthopedic  ap¬ 
pliance  and  brace  shops;  public  accounting 
service  specializing  in  medical  office  sys¬ 
tems;  recognized  and  endorsed  physiother¬ 
apists;  barber  shops;  beauty  parlors;  nurses’ 
uniform  shops;  and  baby  goods  specialty 
shops.  In  addition  to  the  previously  men¬ 
tioned  garage  a  lot  was  subsidized  for  park¬ 
ing  facilities  for  employees  of  the  tenants. 
Whenever  it  appeared  that  more  than  one 
could  prosper,  we  tried  to  get  at  least  two 
of  the  above  listed  specialties,  with  the  ex¬ 
ception  of  the  telephone  exchange,  to  avoid 
the  assumption  that  anyone  was  being 
given  a  monopoly.  The  customer  also  was 
afforded  a  choice  of  conveniently  located 
places  to  do  business. 

COOPERATIVE  EXPANSION 

In  the  course  of  the  growth  of  our  dis¬ 
trict  we  cooperated  with  the  small  groups 
of  doctors  who  wished  to  build  and  occupy 
their  own  one  or  two-story  medical  build¬ 
ings.  We  were,  and  still  are,  of  the  opinion 
that  they  are  an  asset  to  the  medical  center. 
Seventeen  of  these  smaller  medical  build¬ 
ings  are  now  situated  within  walking  dis¬ 
tance  of  our  building,  their  patients 
spending  thousands  of  dollars  monthly  in 
our  stores  and  others  in  the  district. 

As  this  medical  district  grew,  the  foun¬ 
tain  lunchroom  in  the  pharmacy  of  our 
building  became  inadequate.  The  pharma¬ 
cist  also  needed  the  lunchroom  space  for 
expansion.  A  surgical  supply  store  off  our 
lobby  had  outgrown  its  area.  When  the 
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tenants  were  consulted,  most  of  them  were 
more  in  favor  of  a  good  coffee  shop  in  the 
building  than  of  a  surgical  supply  store; 
Therefore,  at  the  termination  of  the  war 
production  board  controls,  I  found  myself 
charged  with  the  responsibility  of  creating 
a  desirable  lunchroom. 

The  problem  was  to  get  a  young  pro¬ 
prietor  with  adequate  capital  and  experi¬ 
ence  to  operate  personally  such  a  service. 
The  end  result  netted  us  a  tenant  with  all 
of  these  requirements  except  the  necessary 
capital.  To  assure  success  it  appeared  im¬ 
perative  to  create  the  finest  eating  place 
available  in  the  district.  By  providing  the 
additional  capital  needed  on  a  10-year  note 
(the  term  of  the  lease),  we  w'ere  enabled 
also  to  make  a  six  per  cent  loan  investment. 
A  percentage  lease  with  a  minimum  guar¬ 
antee  against  seven  per  cent  of  the  gross 
was  agreed  upon.  To  date,  after  two  years, 
the  tenants,  the  lessee,  and  the  building 
are  all  benefiting. 

In  placing  a  large  kitchen  off  the  lobby 
the  problem  of  ventilation  and  odor  im¬ 
mediately  presented  itself.  Food  odors  and 
medical  offices  are  not  agreeable  combina¬ 
tions.  We  consulted  the  best  authorities, 
including  the  California  Institute  of  Tech¬ 
nology.  It  w’as  ascertained  that  by  the  in¬ 
stallation  of  100  per  cent  electric  cooking 
equipment  and  a  special  filter  and  deodor¬ 
ant  in  the  air  exhaust  duct,  we  would  be 
able  to  exhaust  the  air  out  of  the  kitchen 
directly  below  the  second  floor  windows. 
This  is  completely  successful  and  it  has 
eliminated  an  unsightly  metal  exhaust  duct 
150  feet  high  to  the  top  of  the  building. 

ONE  MOVE  LE.\DS  TO  ANOTHER 

When  the  coffee  shop  neared  completion 
and  the  beauty  of  its  equipment  and  dec¬ 
oration  was  seen,  the  lobby  and  other 
main  floor  interiors  were  suddenly  drab  by 


comparison.  This  precipitated  a  moderni¬ 
zation  program.  A  high  standard  had  been 
established  which  the  other  store  tenants 
were  quite  willing  to  equal.  Conferences 
between  management  and  tenants  resulted 
in  harmonious  procedure  from  beginning 
to  end.  Color  layout,  heating  and  venti¬ 
lating,  lighting,  floor  coverings,  and  count¬ 
less  other  details  were  discussed  during  the 
planning  and  construction  until  we  were 
a  team  working  together  to  rejuvenate  and 
beautify  the  entire  street  floor  area. 

As  previously  stated,  the  original  parking 
facilities  accommodated  two  rows  of  14 
stalls  each  for  cars,  divided  by  a  driveway 
which  led  to  a  ramp  entrance  into  the 
original  subterranean  garage.  When  the 
parking  lot  areas  were  increased  and  the 
new  garage  was  built,  this  ramp  was  re¬ 
moved,  but  nothing  had  been  done  to  the 
original  truck  loading  zone  contiguous  to 
the  rear  entrance  of  the  building.  Patrons 
were  obliged  to  walk  around  laundry  wag¬ 
ons  and  various  other  service  trucks  to  gain 
access  to  a  small  paved  area  in  front  of  the 
rear  door.  Occasionally,  the  tail  gate  of  a 
large  furniture  van  extended  to  within  six 
feet  of  the  rear  lobby  door. 

With  a  strong  desire  to  improve  the  situ¬ 
ation,  conferences  were  again  held  with 
the  store  tenants,  and  it  was  unanimously 
agreed  that  the  parking  lot  entrance  had 
such  a  flow  of  pedestrian  traffic  that  display 
windows  facing  upon  this  expanse  would 
stimulate  business.  Successive  architectural 
elevations  and  plans  were  prepared  and 
studied,  and  eventually  a  modernization 
project  was  agreed  upon.  During  this  plan¬ 
ning  stage  many  helpful  suggestions  from 
the  tenants  who  were  participating  in  the 
expense  were  incorporated.  The  completed 
stage  of  this  work  provided  us  with  a  far 
more  beautiful  facade  facing  the  parking 
lot  than  that  now  fronting  on  the  boule- 
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Acceptance  by  alert  management 
of  the  challenge  to  keep  its  prop¬ 
erty  in  the  forefront  is  indicated 
by  the  accompanying  photo¬ 
graphs.  The  picture  on  the  right 
shoxvs  the  rear  etitrance  to  the 
Wilshire  Medical  Building  before 
a  broad  modernization  udiich  in¬ 
cluded  not  only  the  erection  of  a 
neio  entrance  but  also  the  instal- 
lation  of  a  dining  patio  in  an  at¬ 
tractive  setting. 


Wilshire  Medical  Building,  1938 
South  entrance  before  modern¬ 
ization 


Wilshire  Medical  Building,  1949  South 
entrance  after  modernization  showing 
dining  terrace  with  seating  capacity  of 
65  persons. 
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vard.  No  delivery  truck  can  get  within  75 
feet  of  the  entrance.  In  fact,  the  original 
rear  entrance  is  now  the  south  entrance. 
Perhaps  one  of  the  doctors  most  appropri¬ 
ately  stated  it  as:  “The  truck  entrance  is 
now  the  carriage  entrance.” 

Another  innovation  was  an  open  air 
dining  terrace,  seating  65  patrons  and 
served  by  the  electric  kitchen  in  the  restau¬ 
rant.  This  terrace  was  semi-enclosed  by  a 
circular  wall  of  pressed  brick  and  structural 
glass.  Appropriate  planting  areas  for  tropi¬ 
cal  plants  were  incorjxirated,  as  well  as 
planting  beds  for  cut  flowers. 

THE  FLORAL  ATMOSPHERE 

Tropical  plants  tvere  quite  foreign  to 
me,  but  after  the  usual  procedure  of  inves¬ 
tigation,  tenant  cooperation  and  enthusi¬ 
asm  saved  the  day.  A  deal  for  planting  and 
maintenance  was  worked  out  through  the 
president  of  the  Los  Angeles  Garden 
Center,  inasmuch  as  he  had  written  the 
specifications  for  the  particular  kind  of 
soil  and  plants.  His  enthusiasm  enabled 
the  restaurant  proprietor  to  obtain  a  one- 
year  contract  with  the  club  for  their  regu¬ 
lar  monthly  breakfast  meeting  in  the  din¬ 
ing  terrace.  In  addition  to  these  meetings, 
the  Garden  Club  broadcasts  its  program 
from  the  dining  terrace  twice  weekly. 

It  is  my  belief  that  wherever  possible  a 
modernization  program  should  be  budg¬ 
eted  so  that  it  may  be  maintained  on  a 
more  or  less  continuous  basis.  Most  people 
are  interested  in  construction  work;  ten¬ 
ant  interest  and  appreciation  are  thereby 
sustained,  because  they  feel  that  when  a 
building  owner  is  spending  money  they 
are  being  currently  benefited  by  an  indi¬ 
rect  return  of  rental. 

It  was  stated  above  that  the  moderni¬ 
zation  of  the  entire  ground  floor  and  south 
entrance  required  a  series  of  conferences. 


These  conferences  were  at  the  invitation  of 
the  management  to  sell  the  idea  to  young 
executives  and  young  professional  men. 
These  men  amazed  and  thrilled  me  with 
their  enthusiasm  when  we  told  them  that 
we  sincerely  wanted  them  to  help  us  de¬ 
sign  a  modern  entrance  and  court  area. 
The  completed  modernization  project  cost 
the  building  corporation  $38,000,  to  which 
my  committee  of  young  business  men  col¬ 
lectively  added  $275,000  on  their  own  in¬ 
teriors  and  store  fronts. 

In  passing,  it  is  proper  to  explain  that  it 
has  always  been  our  policy  to  let  the  ten¬ 
ants  know  we  want  them  to  make  money. 
The  building  can  be  successful  only  if  the 
tenants  prosper.  We  have  assiduously 
avoided  gouging  tactics.  We  have  never 
tried  to  get  all  the  traffic  would  bear. 
Instead  of  giving  the  minimum  in  service, 
we  have  given  the  maximum  whenever  it 
was  reasonably  sure  to  be  an  investment  in 
good  will  and  stabilization.  Perhaps  there 
is  some  food  for  thought  in  the  recent 
facetious  remark  made  by  a  prospect  for 
space  in  our  building  when  he  said, 
“Mr.  Brush,  your  space  is  no  different 
from  that  in  my  present  offices,  in  fact,  the 
lease  rental  over  there  is  a  little  lower.  In 
these  building  leases  it  states,  ‘You  lease 
the  described  premises,  together  with  the 
appurtenances  thereto.’  We  like  your  ‘ap¬ 
purtenances’  over  here.” 

Particular  care  has  been  given  to  avoid 
being  classified  as  a  “chiseler”  with  our 
suppliers,  also  in  choosing  a  firm  with 
which  to  deal.  Once  the  choice  is  made,  we 
do  not  care  to  switch  our  account.  We  en¬ 
deavor  to  buy  the  best  products  available 
and  pay  for  them  promptly  when  due.  Sav¬ 
ings  are  effected  by  quantity  purchases  of 
quality  merchandise. 

As  with  our  tenants,  we  expect  our  sup¬ 
plier  not  only  to  value  our  account,  but  to 
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make  a  fair  profit  and  prosper,  so  that  he 
may  remain  in  business  to  serve  us.  During 
the  war  we  were  usually  able  to  buy  items 
in  short  supply.  We  have  been  fairly  ac¬ 
curately  advised  when  to  stock  up  and 
when  not  to.  If  a  quantity  purchase  will  re¬ 
sult  in  a  saving  of  6  per  cent  or  more  per 
year,  we  believe  it  is  good  business  to  buy 
ahead.  All  purchasing  is  done  through  the 
office  of  the  building.  We  have  found  that 
the  cost  of  supplies  is  a  very  small  per¬ 
centage  of  the  total  cost  of  operation. 

ACCOUNTING 

As  previously  indicated,  a  corporation 
owns  our  medical  building,  as  well  as  a 
number  of  other  properties.  A  complete 
cost  accounting  system  on  a  square  foot 
unit  basis  has  been  worked  out  for  mana¬ 
gerial  and  corporate  needs.  The  books  are 
closed  every  30  days  and  we  know  exactly 
how  much  each  property  has  earned  after 
depreciation  and  Federal  and  state  income 
taxes.  With  this  information  management 
has  full  and  detailed  knowledge  of  current 
costs  to  guide  it  accurately  in  formulating 
its  business  procedure.  When  all  accounts 
are  combined,  a  typewritten  monthly  fi¬ 
nancial  statement  is  furnished  the  board 
of  directors,  from  which  may  be  obtained 
the  net  worth  of  the  corporation  and  the 
earnings  per  share  for  their  guidance. 

In  this  article  I  have  attempted  to  tell 
you  of  the  beginning  and  of  the  life  of  a 


medical  building  and  the  problems  en¬ 
countered  by  management  along  the  way. 
The  success  we  have  had  is  due  chiefly  to 
the  fact  that  a  man  thoroughly  grounded 
in  good,  solid,  fundamental  management 
practices  and  policies  was  able  to  apply  his 
knowledge  from  the  inception  of  the  proj¬ 
ect.  Therefore,  from  the  start  few  mistakes 
were  made.  Another  strong  factor  in  our 
success  is  the  backing  of  management  by 
the  executive  officers. 

I  mention  the  above  for  the  specific 
reason  that  we  are  frequently  sought  to 
manage  a  project  or  structure  which  has 
been  designed,  built,  and  operated  with¬ 
out  the  advice  of  experienced  property 
managers.  Specialized  knowledge  of  the 
general  requirements  of  various  types  of 
tenancies,  as  well  as  practical  layouts,  make 
for  lower  construction  costs  and  greater 
operating  efficiency.  The  high  break-even 
point  in  doing  business  today,  and  the  mor¬ 
tality  to  earnings  when  income  taxes  are 
applied,  require  more  than  ever  that  ex¬ 
perienced  management  should  be  retained 
to  counsel  in  the  planning  of  any  building 
investment. 

In  closing,  I  wish  to  acknowledge  with 
sincere  thanks  the  valued  counsel  given  to 
me  so  freely  by  my  contemporaries.  Their 
experience  has  been  used  many  times  in 
solving  problems  new  to  us  but  old  to 
them.  In  this  way  they  too  have  contrib¬ 
uted  to  our  success. 


Farm  management  is  a  year-round  job,  involving  as  it  does  factors  far 
beyond  the  basic  objective  of  planting  and  reaping.  Mr.  Lee  outlines 
qualifications  for  such  a  manager,  scope  of  his  duties,  his  salary,  and 
lists  the  nine  major  U.  S.  farmwg  regions,  a  veritable  Baedeker  for  the 
farm  specialist  who  may  know  only  dairy  management  and  doesn’t 
want  to  blunder  into  range  livestock.  Mr.  Lee  also  gives  a  point  rating 
by  which  a  manager  may  assess  his  fitness  for  the  particular  job. 


OPPORTUNITIES  IN  FARM  MANAGEMENT 
by  Mark  Lee 


Almost  one  hundred  years  ago,  in  writing 
about  opportunities,  Horace  Greeley  urged 
young  men  to  “Go  West.”  This  advice  is 
still  timely  for  the  man  who  wants  to  be  a 
farm  manager.  According  to  the  Agricul¬ 
ture  Census  Reports,  slightly  more  than 
50,000  of  the  six  million  farms  in  the 
United  States  are  operated  by  farm  manag¬ 
ers.  This  is  one  out  of  each  113.  In  the  1 1 
w'estern  states  and  Texas  there  are  more 
than  15,000  farm  managers,  a  ratio  of  one 
in  each  70.  In  1945  California  had  4,742 
farms  operated  by  farm  managers— a  ratio 
of  one  for  each  30  farms.  These  averaged 
1,330  acres  and  were  valued  at  $106,602 
each. 

The  number  of  California  farms  by  sizes 


Since  January  19^9,  Mr.  Lee  has  operated  a  real 
estate  brokerage  and  insurance  business  in  Visalia, 
California.  Prior  to  that  time  he  had  extensive  expe¬ 
rience  in  the  operation  and  management  of  cattle 
ranches  and  dairies,  as  well  as  in  farm  appraisal  work 
and  sales.  He  is  a  graduate  of  the  College  of  Agri¬ 
culture  of  the  University  of  California  and  has 
taught  short  courses  in  agriculture  throughout  the 
state.  Mr.  Lee  has  served  as  an  officer  of  the  Fresno 
and  Visalia  Real  Estate  Boards,  of  the  California 
Real  Estate  Association  and  of  the  Institute  of  Farm 
Brokers  of  NAREB. 


being  operated  by  farm  managers  in  1945 
were: 

Number 

California  Operated  by 

Farm  Acreage  Farm  Manager 

Under  50 . 1,882 

50-'oo .  538 

100-219 .  670 

220-999 .  829 

Over  1000 .  723 

Of  the  California  farms  having  more 
than  1 ,000  acres  one  out  of  eight  is  operated 
by  a  farm  manager.  Average  age  of  farm 
managers  in  California  was  43  years. 

The  successful  farm  manager  recognizes 
that  farming  is  a  year-round  business  that 
involves  the  production  and  disposal  of 
various  crops  and  animals  in  a  well  organ¬ 
ized  and  businesslike  way.  He  has  a  mind 
well  filled  with  agricultural  facts  and  a 
background  of  some  farming  experience. 
He  has  the  business  judgment  and  ability 
to  do  and  to  supervise  many  kinds  of  work 
that  is  done  with  hands,  or  with  many  tools 
or  machines.  He  has  had  training  and  ex¬ 
perience  in  management,  the  principles  of 
plant  growth,  the  feeding  and  care  of  ani¬ 
mals  and  the  maintenance  of  soil  fertility. 
He  is  a  good  judge  of  people  and  able  to  get 
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the  best  out  of  his  hired  labor.  He  has  a 
natural  bent  for  business  and  an  analytical 
mind.  To  him  a  knowledge  of  the  princi¬ 
ples  of  business  management  is  as  essential 
as  familiarity  with  modern  technique  of 
crop  and  livestock  production. 

FARMER’S  WELL  OF  KNOWLEDGE 

Few  occupations  of  man  involve  such 
varied  knowledge  and  skill  as  farming.  The 
successful  farmer  uses  results  of  research  in 
genetics,  soil,  science,  nutrition,  medicine 
(including  physiology,  bacteriology,  and 
parasiteology),  engineering,  and  weather 
science.  He  draws  on  the  findings  and  teach¬ 
ings  of: 

1.  The  agronomists,  horticulturists,  animal 
husbandmen,  plant  pathologists,  entomologists, 
nutritionists,  physicists,  botanists,  and  others  who 
by  study,  experiment,  observations,  and  trial  have 
built  up  a  vast  accumulation  of  knowledge  con¬ 
cerning  the  needs  of  plants  and  animals  as  to 
environmental  conditions,  methods  of  handling 
and  preparation  for  use  or  sale. 

2.  The  agricultural  economists  who  are  con¬ 
cerned  with  “the  relations  arising  among  men  in 
their  efforts  to  satisfy  their  wants  for  food,  cloth¬ 
ing,  shelter,  and  the  many  conveniences  and 
luxuries  of  life.” 

He  must  gear  his  operations  in  a  market 
affected  by  modern  industry,  commerce  and 
government.  He  must  form  and  act  on  judg¬ 
ments  about  social  institutions  and  eco¬ 
nomic  and  political  events  both  local  and 
abroad. 

The  diversity  of  the  problems  that  may 
confront  the  farm  manager  is  evident  when 
one  realizes  that  in  the  United  States  there 
are  nine  major  farming  regions.  These  vary 
primarily  because  of  difference  in  soil,  slope 
of  land,  climate  (heat  units,  frost-free 
period,  rainfall,  etc.),  distance  to  market; 
in  storage  and  marketing  facilities  and  in 
available  labor  supply.  These  regions  are: 

1.  The  fruit  and  special  crop  areas— California, 
Oregon,  Washington, 


2.  Range  livestock  area  of  the  western  states 
and  Southwest  Texas. 

3.  Wheat  area  of  the  Great  Plains  and  Pacific 
Northwest. 

4.  Dairy  area  of  the  North  Central  and  North¬ 
east  parts  of  the  United  States. 

5.  Corn  belt  of  Iowa,  Ohio,  Indiana,  Illinois 
and  Missouri. 

().  Cotton  belt  area  of  the  Gulf  states. 

7.  The  tobacco  area. 

8.  General  farming  area. 

9.  Self  sufficient  area. 

Within  these  nine  regions  there  are  500 
types  of  farming  areas  and  about  400  sub- 
types. 

A  further  indication  of  the  complex 
problems  facing  one  who  plans  to  take  up 
farm  management  work  is  the  situation  in 
California.  In  that  single  state  2 14  different 
crops  are  grown  commercially.  In  it  there 
are  118  distinct  areas  of  different  types  of 
farming.  In  each  of  these  areas  the  crops  to 
be  produced,  the  livestock  to  be  kept,  and 
the  methods  to  be  followed  in  producing 
must  be  suited  to  the  locality.  Each  farm 
has  its  own  peculiar  physical  makeup,  al¬ 
most  no  two  are  alike.  Many  are  enor¬ 
mously  complex. 

FARM  MANAGEMENT  IS  COMPLEX 

Farm  management  has  been  defined  as 
‘‘a  body  of  principles  and  procedures  result¬ 
ing  from  the  experiences,  observations,  and 
study  of  farmers,  farm  managers,  scientists, 
businessmen,  and  others,  to  guide  in  the 
proper  selecting,  organizing,  equipping  and 
administering  of  a  given  farm  or  group  of 
farms  under  one  management,  for  the  pur¬ 
pose  of  maintaining  or  increasing  earnings.” 

The  activities  of  the  farm  manager  may 
be  divided  into  two  parts:  organization  and 
administration.  Farm  organization  deals 
with  the  planning.  Its  scope  includes  evalu¬ 
ating  tbe  various  factors  which  affect  a  farm 
business— location,  size,  shape,  soils,  cli¬ 
matic  conditions,  topography,  pests,  present 
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utilization,  capital,  yields,  gross  and  net 
earnings,  equipment,  farming  practices, 
credit,  farm  arrangements,  labor,  marketing 
programs  and  tenancy.  Its  purpose  is  to 
so  plan  that  the  farm  when  “managed”  will 
be  “intelligently  and  judiciously  conducted, 
guided  and  administered  by  skillful  treat¬ 
ment,  executive  ability,  economy  and  fru- 
gality.” 

Farm  administration  deals  with  the  ac¬ 
tual  operation  of  the  farm  including  ob¬ 
taining  and  handling  farm  labor,  financing, 
keeping  farm  books  and  records,  marketing, 
safeguarding  legal  rights  (based  on  advise 
of  attorney),  rendering  reports,  negotiating 
leases  and  other  contracts,  and  similar  busi¬ 
ness  and  technical  details. 

The  primary  aim  of  the  hired  farm  man¬ 
agers  of  commercially  conducted  properties 
is  to  obtain  the  highest  return  consistent 
with  the  size  of  the  farm  and  the  farm  enter¬ 
prises  while  still  maintaining  fertility  and 
productivity.  Their  main  task  is  to  make  as 
large  returns  as  possible  from  all  sources. 

Income  comes  from  the  combined  use  of 
the  land,  working  capital  and  labor  put  into 
the  business,  therefore  the  possible  volume 
of  business  is  one  of  the  chief  things  to 
think  about  in  accepting  the  management 
of  a  farm.  In  evaluating  the  possibilities  of 
volume  of  business  four  things  should  be 
considered: 

1.  That  at  least  the  opportunity  for  producing 
the  desired  income  is  there  in  the  form  of  tillable 
acres  and  market,  or  in  the  form  of  markets  from 
intensive  crops  on  small  areas. 

2.  That  this  volume  of  business  can  be  ob¬ 
tained  by  economical  methods. 

3.  That  adequate  working  capital  is  available. 
Prior  to  World  War  II  lending  institutions  were 
wary  about  lending  where  farms  were  not  owner- 
operated.  It  is  a  credit  to  many  of  the  trained  men 
employed  to  manage  farms  during  the  last  decade 
that  as  a  result  of  their  successful  operations 
(many  producing  better  results  and  maintaining 
tlie  farm  in  better  condition  now  than  when  they 
were  owner-operated)  a  large  number  of  lending 


institutions  now  look  with  favor  on  loan  applica¬ 
tions  on  farms  run  by  managers  having  reputa¬ 
tions  as  successful  operators. 

4.  That  normally  there  will  be  margin  enough 
after  paying  operating  costs,  including  the 
manager’s  salary,  to  set  aside  something  for  future 
demands  (periods  of  low  net  income). 

The  statements  that,  “man  does  not  live 
by  bread  alone,”  and  “the  song  of  the  lark 
or  the  fragrance  of  a  calm  sunny  morning 
may  outweigh  in  the  farmer’s  book  of  debit 
and  credit  the  metallic  clink  of  a  few  extra 
dollars,”  does  not  apply  to  the  farm  man¬ 
ager. 

LOC.\l  ION  AND  LAYOUT  VITAL 

The  location  of  the  farmstead  and  lay¬ 
out  of  the  farm  have  an  important  bearing 
on  economical  and  efficient  operation.  The 
manager  must  consider: 

1 .  Size  and  shape  of  the  farmstead  in  relation 
to  the  roads  and  fields. 

2.  Arrangements  of  buildings  so  as  to  reduce 
to  a  minimum  the  time  spent  in  doing  chores 
without  increasing  the  fire  hazard. 

3.  Utilization  of  the  best  available  land  for 
each  crop  enterprise  constituting  the  basic  organi¬ 
zation  of  the  farm  from  standpoints  of  soil,  to¬ 
pography,  water  supplies  (livestock  and  irriga¬ 
tion),  present  crops  and  future  rotation;  and 
adjusting  size  and  shape  of  fields  and  spacing  of 
plantings  to  the  equipment  to  be  used. 

4.  Utilization  to  best  advantage  of  fields  re¬ 
quired  for  feeding  and  sheltering  livestock,  reduc¬ 
ing  fencing  and  lanes  to  a  minimum. 

5.  Retention  of  woodlots  needed  as  a  source  of 
fuel,  fence  posts,  and  poles. 

6.  Placement  of  orchards  or  other  crops,  build¬ 
ings  or  other  structures  which  are  likely  to  en¬ 
hance  selling  value  in  attractive,  sightly  and 
prominent  places,  and,  conversely,  locating  un¬ 
attractive  plantings  and  structures  (such  as  hog 
pens,  livestock  corrals,  sewage  disposal  systems) 
where  they  will  not  detract  from  the  general  ap¬ 
pearance  of  the  farm. 

Once  on  the  job  the  first  consideration  of 
the  farm  manager  must  be  the  choice  of 
farm  enterprises,  remembering  that  most 
farms  have  too  little  land,  too  little  live¬ 
stock,  and  too  little  machinery  to  make  the 
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best  use  of  the  hired  labor.  The  conditions 
on  which  the  decision  as  to  enterprises  is 
predicated  in  addition  to  those  already 
mentioned  include: 

1.  Degree  of  complementary,  supplementary, 
or  competitive  relations  between  possible  enter¬ 
prises. 

2.  Degree  of  permissible  and  justifiable  diver¬ 
sification  or  specialization. 

3.  Suitability,  availability,  and  cost  of  required 
hired  help. 

4.  Necessary  expenditures  to  provide  materials 
(seeds,  spray  materials,  irrigation  water,  and 
market  containers). 

5.  Suitability  of  the  equipment  and  cost  of 
using  the  motive  power  (horses,  tractors,  trucks, 
and  automobiles). 

6.  Outlays  required  to  market  the  product. 

INCREASING  NET  FARM  INCOME 

When  the  enterprises  are  decided  upon 
the  farm  may  be  reorganized  to  increase  the 
net  income.  The  following  are  a  few  of  the 
ways  available  to  the  farm  manager.  In¬ 
creasing  crop  yields  through  better  farming 
methods;  using  improved  varieties,  more 
fertilizers  and  soil  amendments;  better  con¬ 
trol  of  fungus  and  bacterial  diseases,  insects, 
weeds,  rodents  and  other  animal  pests;  in¬ 
creasing  livestock  yields  through  better 
feeding,  stricter  culling,  better  adapted 
breeds;  using  males  of  proven  producing 
ancestry;  better  housing;  and  control  of  dis¬ 
eases  and  pests. 

Operating  expenses  can  be  reduced 
through:  Substituting  machines  for  hand 
labor;  planning  so  that  labor,  work  animals, 
tractors,  trucks,  and  implements  are  em¬ 
ployed  to  best  advantage,  eliminating  un¬ 
necessary  operations;  seeking  cheaper 
credit,  reduction  in  taxes  and  ways  of  re¬ 
ducing  insurance  premiums;  pasturing 
crops,  the  yield  of  which  will  not  pay  har¬ 
vesting  expenses;  raising  feed  instead  of 
purchasing,  and  by  buying  necessary  sup¬ 
plies  and  food  in  quantity  lots. 


One-half  the  success  of  any  farm  enter¬ 
prise  is  predicated  upon  effective  market¬ 
ing.  Farm  reorganization  planning  should 
therefore  give  consideration  to  ways  of  in¬ 
creasing  the  selling  price  of  products 
through  producing  high  quality  products  of 
known  varieties  or  breeds,  marketing  when 
jjrices  are  highest,  in  sufficient  quantities  to 
interest  highest  market  demand,  and  selling 
through  the  agency  that  will  pay  the  best  re¬ 
turns. 

Effecting  any  of  these  changes  calls  for 
discretion,  judgment  and  initiative,  but  if 
the  farm  manager’s  plan  is  sound  they  pay 
off.  I  know  of  one  instance  where  the  reor¬ 
ganization  plan  on  one  of  our  California 
farms  resulted  in  18  crops  being  harvested 
at  the  same  time.  It  was  a  big  job  but  paid 
dividends. 

Today  with  politics  playing  suc-h  an  im¬ 
portant  part  in  our  economy,  due  considera¬ 
tion  must  be  given  to  adopting  a  pro¬ 
duction  program  that  wull  carry  out  the 
national  price  policies. 

CAREFUL  RECORDS  MUSI  BE  KEPI 
An  essential  part  of  farm  management, 
as  in  any  other  management  work,  is  ac¬ 
counting.  The  bookkeeping  and  records 
need  not  be  a  complicated  system  but 
should  be  sufficiently  complete  to  show  the 
manager  where  he  has  been  and  to  give  the 
facts  on  which  to  plan  where  he’s  going. 
They  should  be  set  up  by  enterprises  under 
the  following  heads: 

1.  Operating  expenses 

Plowing,  planting,  cultivating,  pruning,  thin¬ 
ning,  propping,  girdling,  pest  and  rodent  con¬ 
trol,  applying  fertilizers,  irrigating,  harv’esting, 
hauling,  feeding  and  caring  for  livestock,  milk¬ 
ing,  etc. 

2.  Cost  of  supplies 

Seed,  spray  material,  fertilizers,  fuel,  power, 
water,  poison,  boxes,  trays,  wire,  sacks,  etc. 

3.  Maintenance 

Buildings,  yards,  ranch  equipment,  etc. 
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4.  Income 

Products  sold,  variety,  green  or  dried,  baled 
or  loose,  sacked  or  bulk,  ages  and  kind  of  live¬ 
stock  sold,  weight,  unit  price  and  total  income. 

5.  Capital  expenditures  for  improvements  and 
maintenance 

Land  levelling,  controlling  soil  erosion,  build¬ 
ings,  equipment,  permanent  plantings,  etc. 

From  these  records  the  farm  manager 
should  be  able  to  prepare  his  budget  of  an¬ 
nual  expenses  and  estimated  income  and 
make  up  his  profit  or  loss  statement. 

M.ANAGING  ESTATES 

The  foregoing  has  been  intended  to  show 
that  there  is  a  definite  opportunity  for  men 
seeking  positions  in  the  farm  management 
field  calling  for  the  active  handling  of 
properties,  and  by  inference  to  indicate  the 
training  required.  There  is  a  smaller  field 
for  estate  matiagers  to  handle  holdings  re¬ 
served  for  hunting,  country  residences, 
maintenance  of  game  parks,  and  breeding 
establishments. 

One  of  my  part-time  jobs  was  supervision 
of  a  mountain  hide-away  for  one  of  Holly¬ 
wood’s  movie  directors.  My  work  consisted 
of  seeing  to  it  that  the  dwelling  and  guest 
house  were  always  ready  for  occupancy 
whenever  the  owner  flew  up;  that  the  yards 
were  landscaped  and  maintained,  and  the 
tennis  court  ready;  that  fresh  vegetables, 
fruits,  and  berries  were  available  in  season 
with  an  adequate  supply  of  milk,  eggs, 
poultry  and  pork,  and  that  the  stables  and 
tack  room  were  in  order  and  the  saddle 
horses  ready  when  wanted. 

My  compensation  for  this  supervision 
was  $50  a  day,  including  time  going  to  and 
from  the  job,  plus  expenses. 

At  another  time  there  was  the  full-time 
job  of  representing  an  owner  who  had  only 
a  life  interest  in  the  estate  of  1 1  dairy 
ranches  with  2,250  milking  cows.  The  ac¬ 
counting  was  handled  by  public  account¬ 


ants  and  the  finances  by  a  trust  company.  I 
could  have  taken  it  easy  and  just  visited 
around,  seeing  that  the  buildings  were 
maintained,  and  selling  the  cull  cows,  but  I 
made  my  job  bigger  and  increased  my  com¬ 
pensation  by  getting  the  tenants  to  co¬ 
operate  in  improving  six  miles  of  horse  and 
buggy  road,  by  draining  springy  places,  and 
putting  clay  on  sandy  strips  (following  this 
all  of  the  tenants  bought  automobiles),  and 
by  other  activities  including  replacement  of 
all  the  grade  bulls  with  purebreds  and  per¬ 
suading  the  tenants  to  keep  breeding  rec¬ 
ords. 

Also  a  hunting  club  leased  a  portion  of 
the  ranch  for  deer  and  duck  hunting  so 
there  was  the  problem  of  getting  along  with 
sportsmen,  (particularly  when  they  mistook 
a  Jersey  heifer  for  a  deer),  and  controlling 
poachers. 

The  foregoing  illustrates  in  a  limited 
way  that  the  successful  estate  manager  must 
bring  about  the  specific  objectives  for  which 
he  is  employed  and  possess  the  personal  at¬ 
tributes  required  to  please  the  employer 
and  perhaps  guests.  Some  such  positions 
offer  a  man-sized  job,  while  others  are  little 
better  than  lackey  positions. 

FARM  MANAGING  CPM 

There  are  many  other  openings  in  the 
farm  management  field  such  as  teaching, 
the  Agriculture  Extension  Service  of  the 
U.S.D.A.,  investigational  work,  appraising, 
labor  agent,  loan  supervisor,  and  fieldman 
for  commercial  organizations,  but  the  place 
where  the  CPM  best  fits  into  the  picture  is 
in  reviewing  farm  organizations  and  plans 
as  a  consulting  farm  manager  for  clients  re¬ 
quiring  the  services  of  trained  men.  Increas¬ 
ing  acquisition  of  farm  lands  for  investment 
by  non-resident  and  frequently  uninformed 
owners,  and  mounting  control  of  agricul¬ 
tural  properties  by  non-agriculturally  in- 
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formed  attorneys,  trustees,  and  real  estate 
men,  are  conditions  creating  a  need  for  the 
kind  of  service  that  a  consulting  and  com¬ 
petent  farm  manager  can  render. 

There  are  a  few  men  in  this  field  who  ac¬ 
tively  operate  farms.  Some  of  them  have  a 
man  in  charge  of  this  department,  but  this 
type  of  service  requires  constant  attention 
and  comprises  so  much  detail  that  it  limits 
one’s  opportunities  and  restricts  his  income. 
Generally  the  most  satisfactory  and  remun¬ 
erative  service  consists  of  finding  tenants, 
checking  their  experience,  reputation  and 
financial  status,  negotiating  leases,  advising 
as  to  the  crops  and  livestock  to  be  produced, 
advising  with  owners  as  to  the  sale  of  their 
share  of  the  products,  collecting  rents  or 
owners’  share  of  proceeds,  advising  as  to 
capital  expenditures  to  be  made  and  super¬ 
vising  the  work  done,  checking  pumping 
plants,  levelling,  and  other  developmental 
work  done  under  the  terms  of  leases.  Also, 
there  is  the  service  of  visiting  the  properties 
often  enough  to  see  that  the  plantings  and 
improvements  are  properly  cared  for  and 
each  is  being  managed  in  a  farmer-like  man¬ 
ner  and  according  to  approved  practices. 

The  compensation  for  farm  management 
work  is  determined  by  the  prevailing  ratio 
of  openings  and  available  men.  In  times  of 
prosperity  the  demand  for  managers  is 
likely  to  exceed  the  supply,  and  in  times  of 
depression  the  reverse  is  likely. 

We  are  in  the  transition  period  down¬ 
ward  from  heavy  demand.  During  war-time 
farm  prosperity,  many  owners  eased  off  and 
moved  to  the  cities  and  there  was  a  rush  of 
city  investors  buying  farms.  Both  these 
classes  engaged  farm  managers.  Now,  as  the 
margin  of  profit  is  narrowing,  farmer- 
owners  are  getting  back  into  harness  and  in¬ 
vestors  are  selling  out.  However,  those  who 
are  employing  men  to  manage  their  farms 
are  becoming  less  and  less  satisfied  with  the 


“practical”  farmer  and  are  seeking  out 
trained  men  who  keep  abreast  of  the  times 
and  have  earned  reputations  as  producers. 

The  factors  which  determine  the  com¬ 
pensation  received  for  farm  management 
work  are  determined  by: 

1.  The  knowledge  and  ability  to  bring  about 
the  specific  objectives  for  which  the  manager  is 
employed,  and  his  possession  of  an  obliging 
personality. 

2.  The  variation  of  purposes  for  w'hich  manag¬ 
ers  are  hired. 

3.  The  size  of  the  farm  in  terms  of  acreage, 
number  of  animal  units,  and  number  of  helpers 
employed. 

4.  The  availability  of  managers  and  demand 
for  their  services. 

5.  The  desire  of  an  employer  to  obtain  the 
service  of  some  specific  individual. 

6.  The  relative  bargaining  ability  of  employer 
and  manager. 

Compensation  is  made  up  of  two  parts: 
cash  salary  and  perquisites.  Salary  is  the 
amount  of  monthly  pay  plus  any  bonuses, 
share  of  profits,  or  other  emoluments. 
Perquisites  consist  of  such  items  as  free  use 
of  dwelling,  sometimes  board,  electricity, 
wateri  fuel,  use  of  car,  use  of  saddle  animals, 
fruits,  vegetables,  eggs,  meat,  help  in  main¬ 
taining  grounds  or  in  the  household,  etc. 
The  total  of  salary  and  perquisites  com¬ 
prises  the  compensation. 

FARM  MANAGER  SALARIE.S 

I  know  of  one  instance  where  because  of 
liberal  perquisites  the  man  in  charge  of 
operating  480  acres  of  grapes,  peaches,  and 
nectarines,  was  handling  the  work  for  85 
cents  per  hour. 

Though  no  standard  can  be  given,  evi¬ 
dence  is  available  to  indicate  something  of 
the  salaries  paid  to  farm  managers.  Resident 
farm  managers  hired  by  the  year  are  paid 
from  a  relative  low  range  of  $1,200,  or  even 
less  per  year,  to  an  occasional  high  of 
$15,000  or  more. 
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A  tabulation  taken  from  the  1948  “Farm 
Management  Crop  Manual,”  by  R.  L. 
Adams  and  A.  D.  Reed,  of  the  College  of 
Agriculture  of  the  University  of  California, 
shows  the  minimum  size  justifying  full  time 
of  a  farm  manager  and  the  resultant  annual 
per  acre  charges  for  management  of  Cali¬ 
fornia  farms  by  full-time  managers  as  fol¬ 
lows: 


Minimum  Acreage 
Justifying  Full-Time  C.harge 


Type  of  Farming  Farm  Managers 

Per  Acre 

Truck  Crops . 

200 

$18.00 

Deciduous  Fruits . 

180 

20.00 

Bush  Fruits  and  Strawberries.  . 

1CK) 

30.00 

Subtropical  Fruits  (lemons, 

oranges,  olives,  etc.) . 

160 

22.00 

Vineyards  . 

360 

9.00 

Dry  Farmed  Field  Crops . 

800 

S')” 

Irrigated  Field  Crops . 

360 

9.00 

The  number  of  farms  or  acres  a  manager 
can  handle,  of  course,  varies  greatly,  de¬ 
pending  upon  many  factors.  The  experi¬ 
ence  of 'two  of  our  large  California  corpo¬ 
rations  will  illustrate  this. 

One  corp<3ration  operated  its  properties. 
Best  results  were  obtained  when  it 
foremen”  were  employed.  They  were 
placed  in  charge  of  the  type  of  farms  they 
were  experienced  in  handling,  such  as 
orchards,  vineyards  or  cotton  and  alfalfa. 
Each  foreman  was  limited  to  a  maximum  of 
five  properties  or  200  acres  located  fairly 
close  together.  These  men  worked  under 
a  “superintendent”  who  was  in  charge  of  a 
maximum  of  75  properties. 

The  other  corporation  leased  out  its 
properties.  The  areas  in  which  it  owned 
farms  were  divided  into  districts  often  com¬ 
prising  several  counties.  A  district  manager 
was  in  charge  of  each  area.  Working  under 
him  were  superintendents.  Each  superin¬ 
tendent  supervised  from  75  to  100  farms 
and  the  district  manager  as  many  as  500. 

The  salaries  of  the  unit  foremen  of  the 


first  corporation  and  of  the  superintendents 
of  the  second  corporation  today  would  be 
S250,  and  of  the  district  managers  up  to 
$1,000  per  month. 

Apparently  the  CPMs  have  not  adopted 
a  schedule  of  charges.  Each  bases  his  com¬ 
pensation,  as  one  put  it,  “upon  the  amount 
and  service  required,  as  well  as  the  ranch 
and  type  of  operation  involved.”  This  prop¬ 
erty  manager  sets  his  fee  on  a  per  month 
basis  which,  for  irrigated  farms,  works  out 
at  the  rate  of  about  $3.00  per  acre. 

Some  agricultural  economists  believe  a 
fair  charge  as  operating  expense  for  man¬ 
agement  is  5  per  cent  of  the  gross  income. 
The  bulk  of  this,  of  course,  should  be 
credited  to  the  tenant  or  operator,  the  bal¬ 
ance  (possibly  2  per  cent),  to  the  owner  or 
property  manager  as  the  case  may  be. 

EVALUATING  FITNESS 

Prior  to  entering  the  farm  management 
field  one  may  assess  fitness  for  an  all-out 
job  according  to  the  following  point  rating: 

Maximum  Desirable 
Points  Point 

Attributes  Necessary  Rating 


Knowledge  OF  AGRicuLTCRK .  30 

Training  in  plant  and  animal 
technique. 

Equivalent  to  two  year’s  high 

school  .  2 

Equivalent  to  four  year’s  high 

school  .  4 

Equivalent  to  four  year’s 
college .  6 

Training  in  farm  management 
Equivalent  to  three  units  at 

college  work .  1 

Equivalent  to  four  to  six  units 

of  college  work .  3 

Equivalent  to  seven  to  twelve 
units  of  college  work .  5 

Experience  (Points  for  each  of 
first  three  years) 

As  farm  hand .  1 

As  foreman .  2 
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As  superintendent .  3,  5,  and  7 

As  farm  manager .  4,  8,  and  12 

Business  Ability .  30 

Handling  financial  matters. .  6 

Marketing  products .  6 

Handling  legal  matters .  3 

Preparing  and  analyzing 

leases,  contracts,  and  agree¬ 
ments  .  3 

Judgment .  6 

Analyzing  conditions  and 

problems .  6 

Courage .  3 

Initiative .  3 

Action .  4 

Organization  Ability .  20 


Directing  and  supervising 

labor  . 

Caring  for  labor . 

Organizing  farm  programs. . . 
Installing  and  keeping  records 

and  accounts . 

Personal  Qualities . 

Personality . 

Appearance  . 

Promptness  . 

Reliability . 

Leadership . 

Temperament  . 

Purposefulness . 

Good  habits . 

Loyalty  . 

Health . 

Multiply  total  of  above  rating 
by  .6y  for  total  rating. 


5 

5 


3 

3 

3 

3 

3 

3 

3 

3 

3 

3 


20 


DEVELOPING  BUSINESS 
Owners  to  whom  the  CPM  might  sell  his 
services  may  be  sought  by  inquiry  of  friends 
or  business  acquaintances  and  members  of 
college  faculties;  also,  by  advertising  one’s 
services  in  the  agricultural  press  or  those 
metropolitan  newspapers  which  serve  ter¬ 
ritories  where  employers  are  located;  by 
checking  county  tax  collectors’  records  to 
determine  absentee  ownership  and  county 
assessors’  records  to  ascertain  whether  the 
property  is  the  kind  it  is  desired  to  handle; 
and  by  following  up  newly  appointed  ad¬ 
ministrators  of  estates  involving  farm  prop¬ 
erties. 


_ ^ 

Before  accepting  the  management  of  a 
property  one  should  evaluate  the  employer 
just  as  the  employer  evaluates  him.  No  em¬ 
ployee  can  possibly  succeed  under  an  im¬ 
possible  employer— one  with  whom  his 
ideals,  temperament,  and  ideas  clash.  There 
must  be  an  absolute  affinity  between  the 
two. 

W  RI  I  l  EN  CONTRACl  IMPERATIVE 

It  is  imperative  that  all  agreements  be¬ 
tween  employer  and  manager  be  in  writing 
—whether  the  manager  is  employed  only  to 
rent,  rent  and  manage  (represent  the  owner 
in  dealing  with  tenants),  to  operate  the 
farm  or  for  consultation  services.  This 
agreement  should  specify:  the  date  of  be¬ 
ginning  and  termination;  operations  the 
manager  agrees  to  undertake;  the  authority 
and  power  the  owner  gives  the  manager; 
the  compensation;  and  a  provision  for 
public  liability  and  other  insurance  for  the 
protection  of  the  manager. 

One  of  my  experiences  illustrates  the  im¬ 
portance  of  written  contracts.  An  out-of- 
town  owner  wrote  and  asked  me  to  appraise 
his  dairy  farm  and  work  out  a  plan  for 
operating  or  leasing  it.  I  wrote  accepting 
the  assignment  and  told  him  what  my  fee 
would  be. 

Later  I  made  the  appraisal,  suggested  the 
farm  be  tenant-operated  and  submitted  a 
suggested  lease.  Shortly  thereafter  the  owner 
called  at  my  office  and  told  me  he  had  found 
a  tenant  and  leased  the  property  and  would 
therefore  not  need  my  services.  He  admitted 
using  my  valuations  and  lease  suggestions, 
but  refused  to  pay  my  fee.  I  sued  success¬ 
fully.  Had  my  work  been  done  only  on  a 
verbal  agreement  I  undoubtedly  would 
have  lost  the  suit. 

In  conclusion  it  seems  to  me  that  of  all 
the  different  aspects  of  farm  management 
the  ability  to  sell  one’s  personal  services  in 
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order  to  obtain  and  hold  the  work  stands 
paramount— strengthen  this  ability.  A  word 
of  caution— avoid  too  close  specialization. 
The  farm  manager  should  get  as  broad  a 
foundation  as  possible  because  agriculture 
makes  many  demands  and  the  requirements 
for  operation  of  one  type  of  farm  may  not 
be  the  requirements  of  another.  Ownership 
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of  farms  operated  by  managers  frequently 
changes,  and  each  change  in  ownership 
usually  means  a  change  of  managers.  The 
broader  the  foundation  and  the  wider  the 
experience  of  the  farm  manager,  the  greater 
the  number  of  different  kinds  of  farms  he  is 
qualified  to  handle  and  the  more  business 
he  should  be  able  to  develop. 
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MAINTENANCE  EXCHANGE 

by  David  L.  Keith,  cpm.  Editor 

LETTERS  OF  IMQUIRT,  COMMEMTS  BY  READERS, 
NOTES  BY  THE  EDITOR 


Now  that  the  melancholy  days  are  here,  to 
be  followed  by  snow,  sleet  and  slush,  it  is 
time  to  check  up  on  all  functions  of  man¬ 
agement.  Keep  a  constant  watch  on  boiler 
efficiency.  Inspect  radiator  valves  for  leak¬ 
age  and  vents  for  effectiveness.  Call  a  main¬ 
tenance  man  conference.  Ponder  winter’s 
effect  on  landscaping.  Keep  ice  and  snow 
off  stairs.  AND  it  may  not  be  too  late  to 
consider  carpet  coverings  for  wet  weather. 

Television  antennae  news 

Manufacture  of  television  ecjuipment  is 
rapidly  expanding,  but  the  whole  industry 
is  in  such  a  constant  state  of  flux  that  to 
write  anything  for  publication  in  advance 
is  almost  like  gambling  with  the  fates. 
While  the  editor  feels  that  he  may  be  sacri¬ 
ficing  whatever  reputation  he  might  have, 
he  also  is  well  acquainted  with  the  current 
problem  of  many  aerials  on  apartment 
house  and  office  building  roofs.  So  here 
goesl 

Let’s  give  the  best  news  first.  Sylvania 
has,  just  announced  through  its  wholly 
owned  subsidiary.  Colonial  Radio  Corpo¬ 
ration,  a  new  line  of  television  receivers 
with  a  built-in  antenna.  To  quote  the 
manufacturers,  “The  antenna  is  workable 
in  locations  where  a  satisfactory  signal  is 
available.  Otherwise,  an  outdoor  antenna 
can  be  used.” 

Philco  Corporation  has  incorporated  in 
its  1950  line  of  television  receivers  a  built- 


in  aerial  system  which  “produces  satisfac¬ 
tory  pictures  in  up  to  eight  out  of  10  loca¬ 
tions  in  metropolitan  service  areas  of  the 
various  television  transmitters  now  on  the 
air.” 

Quoting  from  a  letter  from  Carl  B. 
Oswald  of  Philco  Corporation:  “We  have 
made  many  tests  in  apartment  hotels  and 
apartment  houses,  and  have  had  both  good 
and  bad  results,  depending  upon  the 
amount  of  television  signal  in  the  room 
where  the  system  is  used.  Whatever  tele¬ 
vision  aerial  is  connected  to  a  set,  the 
resulting  signal  strength  is  in  direct  propor¬ 
tion  to  the  amount  of  television  signal  pre¬ 
sent  at  the  point  of  installation  of  the 
aerial.  In  general,  Philco  felt  it  best  to  pre¬ 
sent  the  built-in  aerial  feature  with  a  quali¬ 
fication  we  have  made  in  our  advertising 
that  it  may  be  expected  to  perform  well  in 
up  to  eight  out  of  10  locations  in  the  ‘pri¬ 
mary  service  area’  of  the  television  broad¬ 
casting  stations.  I  think  it  would  be  helpful 
to  point  out  that  all  television  installations 
made  in  heavily  congested  down-town  dis¬ 
tricts  are  subject  to  severe  ghosts  caused  by 
the  reflections  of  the  signal  between  tall 
buildings.  The  built-in  aerial  shares  this 
problem  with  conventional  out  door  aerial 
installations,  but,  of  course,  it  offers  com¬ 
pletely  satisfactory  television  reception  to 
many 'thousands  of  people  who  formerly 
would  have  had  to  depend  on  roof-type 
aerials  for  satisfactory  performance.” 
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By  the  time  this  is  published,  there  may 
be  other  manufactures  producing  built-in 
antennae.  The  answer  is  quite  obvious, 
particularly  with  today’s  present  housing 
market.  In  buildings  where  built-in  anten¬ 
nae  will  work,  tenants  should  be  encour¬ 
aged  to  purchase  that  type  of  equipment. 
In  buildings  where  they  will  not  work  be¬ 
cause  of  interference  with  the  signal  by 
other  high  buildings  or  distance  from  trans¬ 
mitting  station,  tenants  should  be  encour¬ 
aged  to  wait. 

In  the  event  that  present  day  built-in 
aerials  will  not  work  in  a  particular 
building  and  tenants  are  stubborn  in  their 
demands,  there  are  a  number  of  other  pos¬ 
sibilities.  One  of  these  is  the  RCA  Anten- 
naplex  System  which  will  “assure  a  high 
quality  TV^  signal  at  each  of  a  considerable 
number  of  convenient  outlets  in  a  build¬ 
ing.  This  advantage  is  gained  because  the 
system  is  installed  to  pick  up  those  signals 
that  come  directly  from  the  transmitter 
and  to  reject  spurious  signals  due  to  reflec¬ 
tions.  It  can  be  installed  successfully  in  any 
multiple  unit  building  at  which  a  survey 
shows  acceptable  signals  to  be  present.”  So 
says  A.  H.  Baldwin  of  RCA. 

Television  Equipment  Corporation  puts 
out  a  Telecoupler  which  individually  can 
serve  eight  sets  and  by  cascading  three 
units,  up  to  24  sets  may  be  fed  from  the 
same  antenna. 

Industrial  Television,  Inc.  has  a  Multi- 
Vision  Antenna  System  which,  according  to 
Edwin  B.  Hink,  “is  now  suitable  for  any 
television  receiver  installation  regardless  of 
number  of  outlets  required  or  signal 
strength.”  The  obvious  difhculty  with  these 
multiple  hook-ups  is  that  someone  has  to 
pay  for  the  original  installation.  While  the 
cost  might  well  be  split  up  between  a  num¬ 
ber  of  different  tenants,  with  the  inception 
of  built-in  aerials,  which  may  soon  be  com¬ 


pletely  efficient,  the  obsolescence  of  a  mul¬ 
tiple  hook-up  installation  is  problematical. 

Where  no  problem  now  exists,  it  would 
be  better  for  the  manager  to  try  to  hold  off 
any  tenants  for  the  time  being,  using  this 
article  as  a  basis.  Where  the  “Why  buy 
something  that  will  be  obsolete  in  six 
months”  won’t  work,  a  survey  should  be 
made  in  the  building  to  determine  what 
type  of  aerial  is  needed  to  service  the  differ¬ 
ent  units  that  might  be  installed  in  differ¬ 
ent  locations  in  the  building.  The  tenants 
should  then  immediately  be  informed  of 
the  results  so  that  they  will  not  plan  to  pur¬ 
chase  equipment  which  is  unnecessary  or 
unsuitable. 

Automatic  decorating 

Thousands  of  painters  now  engaged  in 
roller  painting  will  like  the  new  automatic 
rollers  now  being  produced  by  Rubberset 
Company.  Paint  is  provided  to  the  roller 
from  the  inside  by  controlled  pressure  flow 
so  that  trays  and  constant  re-dipping  are 
unnecessary. 

Two  types  of  these  automatic  paint 
rollers  are  now  being  produced  by  this  com¬ 
pany,  the  hand  type  and  the  tank  type. 
Both  are  priced  so  inexpensively  that 
where  this  type  of  work  is  constantly  done, 
savings  in  labor  would  quickly  pay  off  the 
price  of  the  equipment  itself. 

While  not  particularly  new,  there  are 
wall  washing  devices  which  some  managers 
may  not  be  familiar  with  that  can  often  be 
used  effectively.  The  controlled  flow  of 
detergent  is  applied  over  a  much  larger 
area  than  the  traditional  sponge,  and  the 
water  applicator  and  dryer  cover  an  equally 
increased  territory. 

Sparrows  and  starlings,  confd. 

Continuing  the  discussion  of  the  sparrow 
and  starling  problem,  the  editor  has  re- 
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ceived  the  following  letter  which  is  worthy 
of  publication: 

Dear  Mr.  Keith: 

W^ith  reference  to  your  article  in  the  Spring 
issue  of  the  Journal,  the  writer  has  also  had  ex¬ 
perience  with  sparrows  and  starlings,  and  we, 
like  others,  have  tried  practically  everything  with 
little  or  no  success. 

We  finally  did  get  an  answer  to  the  situation  as 
far  as  we  were  concerned  by  using  one-half  inch 
mesh  wire  attaching  same  from  the  edge  of  the 
overhang  and  securing  it  to  the  building.  'I'his 
absolutely  leaves  no  landing  or  roosting  place, 
and  is  also  very  effective  when  you  are  bothered 
with  pigeons. 

From  the  ground  the  wire  is  not  even  noticeable, 
especially  if  the  building  is  over  three  stories 
high,  and  if  anyone  pays  any  attention  to  the 
wire  it  is  certainly  much  better  than  the  nuisance 
and  condition  caused  by  the  birds  referred  to. 
Our  experience  is  not  so  much  having  them  on 
the  window  ledges,  but  on  overhangs  from 
grooves  and  supports  for  eaves. 

We  trust  that  the  above  suggestion  will  be  of 
some  assistance,  as  it  certainly  answered  the 
problem  we  had  both  on  business  property  and 
several  residential  houses  where  they  were  giving 
trouble. 

Very  sincerely  yours, 

(signed)  J.  T.  CHIOTT 

J.  T.  Chiott,  President 
Essex  Realty  &  Mortgage  Co. 
Asheville,  North  Carolina 

Convert  yourself 

Many  modern  arrangements  can  be  con¬ 
structed  with  the  new  flexible  plywood.  A 
thin  coating  of  layers  of  veneer  are  perma¬ 
nently  attached  to  fine  ribs  of  solid  lumber. 
Even  circular  columns  can  be  quickly  con¬ 
structed  around  form  pieces  for  erection  in 
lobbies. 

In  office  paneling,  curved  corners  can  be 
easily  achieved.  The  old  difficulties  of  ob¬ 
taining  perfectly  formed  plywood  will  be 
completely  removed  with  this  new  product 
as  it  requires  only  simple  furring  for  either 
paneling,  curved  walls,  or  columns. 

Material  comes  in  four  by  eight  panels 
with  one-fourth-,  one-half-,  or  three-fourths- 


inch  thickness  and  is  available  in  birch,  oak, 
mahogany,  and  walnut  veneer. 

While  on  the  subject  of  wall  finishes,  it 
might  be  well  to  mention  the  plastic  fin¬ 
ished  wall  panels  that  can  now  be  purchased 
for  permanent,  easily  cleaned  installations. 
While  plain  colors  are  available,  the  real 
clinchers  are  the  imitation  wood  grain  and 
marble  finishes.  Pretty  neat. 

Electricians  never  give  up 

It  seems  that  we  will  never  hit  the  end 
of  new  electrical  gadgets  and  improve¬ 
ments.  Latest  innovation  is  a  three-wire 
plug-in  strip  that  can  be  attached  along  any 
wall,  over  or  on  the  baseboard. 

The  main  advantage  of  this  new  “plug-in” 
strip  is  that  each  female  receptacle  has  three 
slots  rather  than  the  usual  two.  Appliances 
which  are  plugged  into  the  top  and  center 
slots,  are  turned  on  and  off  by  the  regular 
doorway  wall  switch.  Appliances  that  are 
plugged  into  the  center  and  bottom  slots, 
operate  entirely  independently  of  the  wall 
switch  and  can  be  turned  on  and  off  what¬ 
ever  position  the  wall  switch  control  is  in. 

With  the  inadequate  wiring  in  many  old 
buildings,  which  may  again  soon  need  re¬ 
vision  to  attract  tenants,  the  use  of  this 
plug-in  strip  will  make  easier  wall  installa¬ 
tion  possible  from  the  area  of  the  wall 
switch  with  two-way  rather  than  one-way  or 
completely  independent  control. 

Electricity  cost  cutting 

Occasionally  we  wander  through  a  build¬ 
ing  which  has  not  installed  one  fluorescent 
light  in  all  its  myriad  corridors,  basements, 
and  offices.  It  reminds  us  that  there  may  be 
many  buildings  throughout  the  United 
States  where  possible  savings  could  be  made 
in  electricity  bills. 

If  you  have  not  already  done  so,  it  might 
pay  to  have  an  electrical  contractor  or 
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engineer  (or  one  of  your  own  good  electri¬ 
cians)  check  each  building  for  possible  sav¬ 
ings  in  costs  of  electricity  which  would  not 
decrease  efficiency.  In  many  cases,  the  in¬ 
stallation  of  fluorescents  has  been  found  to 
cut  these  costs,  especially  in  service  and 
office  areas,  depending  upon  the  number  of 
hours  per  day  the  lights  are  used.  The  price 
of  the  new  fluorescent  fixtures  can  often  be 
written  off  rather  rapidly. 

You  will  note  that  we  mentioned  possible 
savings  of  costs  where  efficiency  would 
not  be  reduced.  Certain  types  of  close  work 
are  difficult  under  fluorescent  lighting 
alone.  In  many  cases,  a  combination  of 
fluorescent  and  incandescent  can  be  worked 
out  satisfactorily. 

One  other  place  where  fluorescent  lights 
are  not  recommended  is  the  paint  shop. 
Since  most  of  the  paint  will  be  applied  to 
areas  where  daylight  will  be  supplemented 
by  incandescent,  any  paint  mixed  in  the 
shop  will  appear  different  under  the  two 
types  of  lights.  While  we  are  personally 
against  paint  mixing  on  the  job,  some 
painters  still  insist  upon  doing  so.  Inci¬ 
dentally,  where  paint  is  to  be  applied  in 
totally  or  primarily  fluorescent  areas  such 
as  lobbies,  factories  or  large  offices,  any 
paint  mixing  should  be  done  under  those 
particular  lights. 

Weekend  brush  storage 

When  paint  brushes  will  be  used  very 
soon  again  for  the  same  color  paint,  the 
common  practice  of  suspending  them  in 
“turps”  has  some  disadvantages.  The  diffi¬ 
culty  of  fitting  your  racks  to  all  sizes  of 
brushes,  suspension  of  different  color  paints 
in  the  same  can  of  turps,  possible  feather¬ 
ing  and  flaring,  and  the  difficulty  of  com¬ 
pletely  removing  the  turps  before  painting 
again  are  unpleasant. 

The  theoretically  “approved”  procedure 


of  completely  cleaning  out  the  brush  after 
each  use  is  a  time  consuming  task  which 
with  present  costs  of  labor  vs.  costs  of 
brushes  is  not  always  financially  sound. 

One  solution  was  mentioned  in  the 
Winter  1947  issue;  however,  there  are  other 
methods  also  available.  Transparent  plastic 
can  be  wrapped  around  the  stripped  brush 
which  has  been  re-wetted  with  a  few  drops 
of  the  paint  vehicle,  and  by  twisting,  bend¬ 
ing  over  and  sealing  with  rubber  bands,  an 
airtight  bag  is  produced.  The  paint  brush 
will  keep  soft  and  pliable  for  some  period 
of  time  and  will  be  immediately  ready  for 
use  even  on  ceilings  without  fear  of  drips. 

For  those  who  so  desire,  special  bags  are 
made  for  this  purpose  called  “Cry-O-Wrap.” 
Doubtless  it  is  a  more  sure  method  where 
painters  might  be  careless,  but  the  problem 
of  costs  is  always  with  the  pniperty  manager. 

Incongruity  notation 

Undoubtedly  all  of  you  received  the  cata¬ 
log  and  mailing  from  General  Air  Condi¬ 
tioning  Corporation  in  California  covering 
their  combination  refrigerator  and  stove. 
We  wonder  how  many,  as  did  we,  thought 
the  roast  was  out  of  place  in  the  photograph. 

We  wrote  the  company  to  ask  if  there  was 
any  other  manufacturer  that  made  a  combi¬ 
nation  refrigerator  and  stove.  They  replied 
that  the  only  one  they  knew  of  was  a  small 
concern  on  the  west  coast  which  had  pro¬ 
duced  some  but  were  going  out  of  produc¬ 
tion  of  those  items.  Then  we  asked  the  ques¬ 
tion  which  might  have  entered  many  of 
your  minds.  “Why  use  a  picture  that  in¬ 
cludes  a  rolled  rib  roast  although  there  is 
absolutely  no  place  to  roast  it  in  this  stove?” 
We  quickly  learned  that  the  roast  in  ques¬ 
tion  was  a  plastic  model  and  that  if  it  were 
off  a  prime  steer  it  would  undoubtedly  be 
roasted  in  an  ovenette,  ovenola,  or  any  other 
stove-top  oven. 


WHAT  TO  REA  D 

by  C.  M.  Jones,  Editor 

PERTINENT  COMMENTS  ON  BOOKS,  RECENT 
SURVEYS,  AND  ARTICLES  OF  INTEREST  TO 
PROPERTY  MANAGERS 


Book  Reviews 

Real  estate:  subdivisions  by  Stanley  L.  Mc- 

Michacl.  Prentice-Hall,  Inc.,  New  York, 

'949-  PP-  393-  55-75- 

A  WEALTH  of  material  has  been  written  and 
published  on  city  planning  and  on  resi¬ 
dential  communities.  Most  of  this  material 
when  it  has  applied  directly  to  real  estate 
men  rather  than  city  planners,  has  appeared 
only  in  such  media  as  magazines  or  the  Sun¬ 
day  edition  of  our  large  metropolitan 
dailies.  Now,  Mr.  McMichael  brings  out  a 
book  on  the  important  phase  of  real  estate 
-the  subdivision.  It  is  a  first  serious  attempt 
to  produce  a  book  concerned  with  a  thor¬ 
ough  consideration  of  the  design  and  pro¬ 
duction  of  subdivisions  into  completed 
projects. 

Subdividing  as  an  economic  and  social 
development  has  undergone  many  changes 
in  the  years  since  it  was  primarily  con¬ 
cerned  with  the  purchase  of  raw  acreage, 
roughly  marked  off  into  lots  to  be  sold 
without  benefit  of  any  public  improvements. 
Today’s  subdivision  is  a  much  more  so¬ 
phisticated  operation.  The  real  estate  men 
who  produce  a  subdivision  must  include 
in  their  planning  hundreds  of  items  which 
were  unthought  of  fifty  years  ago.  In  most 
instances  today,  while  lots  are  still  sold  for 
the  building  of  custom-made  homes  by  the 


owners,  the  majority  of  subdivisions  are 
composed  of  houses  complete  to  the  last 
detail  and  latest  convenience. 

Also,  many  new  considerations  must  be 
recognized.  Any  subdivision  to  be  success¬ 
fully  sold  must  offer  not  only  basic  neces¬ 
sities  such  as  public  utilities  and  conven¬ 
ience  to  transportation,  but  thought  must 
be  given  also  to  shopping  facilities,  and 
amusement  and  recreational  opportunities. 

Mr.  McMichael  in  Real  Estate  Subdivi¬ 
sions  attacks  the  problem  of  coping  with 
this  large  subject.  The  result  is  one  of  the 
best  books  in  the  real  estate  field  he  has 
yet  written.  To  help  him  in  this  task  he 
has  had  the  assistance  of  outstanding  real 
estate  men  who  have  authored  some  of  the 
chapters.  Also,  into  a  rather  unwieldly  sub¬ 
ject,  Mr.  McMichael  has  brought  clarity 
of  thought  and  an  orderly  and  comprehen¬ 
sive  presentation. 

Beginning  with  a  theoretical  discussion 
of  subdividing  in  a  changing  world,  then 
with  a  review  of  the  historical  development, 
Mr.  McMichael  considers  subdividing  as  a 
part  of  the  whole  economic  and  s(x:ial  state. 
He  discusses  highest  and  best  use  of  land, 
social  controls,  and  city  and  regional  plan¬ 
ning  as  well  as  all  of  the  problems  involved 
in  subdividing.  On  this  broad,  basic  founda¬ 
tion,  the  author  then  proceeds  to  probe  in 
detail  each  phase  of  planning,  developing, 
producing,  and  marketing. 


»37 


1^8 


Journal  of  Property  Management,  December  1949 


One  chapter  deals  with  the  problems  of 
the  small  subdivider.  Too  often  one  thinks 
of  subdividing  in  terms  of  the  large  com¬ 
munity  builders.  Their  work  is  on  such  a 
vast  scale,  the  admirable  communities  they 
have  developed  are  so  outstanding,  they 
capture  one’s  imagination.  So  we  are  prone 
to  forget  that  for  every  J.  C.  Nichols  and 
Hugh  Potter  there  are  hundreds  of  real 
estate  men  doing  splendid  and  invaluable 
work  in  thousands  of  our  towns  and  cities. 
The  particular  problems,  as  they  diverge 
from  the  standard,  of  the  small  developer, 
are  intelligently  and  practically  treated. 

Another  interesting  slant  on  the  book 
can  be  gleaned  from  Chapter  24,  “Sub¬ 
dividing  for  the  Motor  Age’’— a  very  impor¬ 
tant  consideration  in  any  subdividing  plan¬ 
ning  since  subdivisions  seem  to  have  been 
created,  either  by  design  or  by  accident,  as 
communities  wherein  to  rear  children. 
Planning  for  motor  vehicle  traffic  is,  there¬ 
fore,  of  primary  importance.  This  chapter 
is  illustrated  with  various  types  of  street 
layouts  which  permit  the  best  possible  flow 
of  traffic  through  a  community  without 
danger  of  accidents  in  an  area  where  chil¬ 
dren  abound. 

There  is  a  very  informative  chapter  on 
the  development  of  resort  properties.  At 
first  glance  this  subject  may  not  seem  to  fall 
within  the  province  of  a  book  on  subdivid¬ 
ing;  however,  today  the  building  of  resort 
communities  is  done  on  much  the  same 
over  all  planning  as  is  found  in  the  design 
of  residential  communities.  In  the  past,  peo¬ 
ple  desiring  summer  vacation  places  would 
buy  the  land  on  our  lakes  and  rivers  and 
construct  their  own  cottages  or  cabins. 
These  were  havens  to  which  the  families 
migrated  at  the  end  of  the  school  year,  and 
where  fathers  joined  them  for  holidays  or, 
if  conveniently  close,  on  week-ends.  But 
now  with  the  almost  universal  “two  weeks 


with  pay’’  system  in  our  business  world, 
there  has  arisen  a  great  demand  for  vaca¬ 
tion  areas  which  do  not  entail  the  personal 
outlay  of  capital  for  property  which  can  be 
used  for  so  brief  a  time  each  year.  To  ful¬ 
fill  this  need,  planned  resort  areas  have 
been  developed.  Their  production  requires 
careful  planning  since  they  are  designed 
to  house,  and  cater  to,  a  large  shifting  popu¬ 
lation.  As  this  is  a  recent  development,  the 
chapter  should  be  of  great  interest  to  all 
those  who  operate  or  contemplate  operating 
this  type  of  property. 

Another  interesting  chapter  is  given  to  a 
discussion  of  air  subdivision.  The  methods 
used  at  present  under  different  extenuating 
circumstances  are  analyzed.  The  way  in 
which  the  use  of  air  rights  has  been  devel¬ 
oped  in  some  of  our  large  cities  is  cited. 
In  especially  New  York,  some  of  the  most 
valuable  and  highly  congested  areas  are 
built  eitlier  on  the  sale  or  lease  of  air  rights 
over  the  holdings  of  the  railroad  companies 
servicing  the  city.  This  chapter  has  been 
prepared  by  Herbert  Becker  of  the  Title 
Insurance  &:  Trust  Company  of  Chicago. 

Nor  does  the  book  overlook  those  stand¬ 
ard  aspects  of  subdividing,  applicable  to  all 
types  of  developments— the  market  survey, 
appraising  acreage  for  subdivisions,  financ¬ 
ing  problems,  adequate  design,  FHA  sub¬ 
division  requirement,  preparing  property 
for  the  market,  restrictions,  architectural 
control  of  new  buildings,  streets,  lots,  and 
landscaping,  business  centers,  contracts  and 
deeds,  office  records  and  installment  pay¬ 
ment  policies,  publicity  and  advertising, 
and  selling  techniques. 

The  appendices  of  the  book  contain  fine 
examples  of  such  legal  papers  and  forms  as 
a  land  contract,  declaration  of  restrictions, 
articles  of  incorporation  of  a  home  associa¬ 
tion  and  its  by-laws,  a  purchase  agreement, 
and  a  syndicate  agreement. 


A  PUBLIC  RELATIONS  EXPERIMENT 


Left  to  right:  C.  B.  Hazlett,  Evans  Savings  Association,  Akron,  Ohio;  Edward  L.  Stanley, 
Provident  Mutual  Life  Insurance  Co.,  Philadelphia,  Pennsylvania;  Earl  G.  Smith,  Earl  G. 
Smith,  Inc.,  Akron,  Ohio;  Olive  Dyer,  IREM 


Exhibit  of 

THE  Institute  of  Real  Estate  Management 


Displayed  at  the  convention  of 
Mortgage  Bankers  Association 
Palmer  House,  Chicago,  September  19,  2o  &  2i,  1949 


Believing  that  one  of  the  objectives  of  the  Whereas  it  is  difficult  to  measure  the  ef- 
Institute  is  to  tell  the  story  of  the  high  pro-  fectiveness  of  this  type  of  effort,  public  rela- 
fessional  standards  embraced  by  CPMs  tions  has  been  defined  as  Public  Knowledge, 
everywhere,  the  Governing  Council  placed  Public  Approval  and  Public  Preference.  To 
an  exhibit  at  the  convention  of  the  Mort-  advance  the  interests  of  CPMs  it  is  certainly 
gage  Bankers  Association  held  in  Chicago,  desirable  for  their  story  to  be  told  wherever 
on  September  19  to  2 1.  prospective  clients  assemble. 
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Edmund  D.  Cook . Princeton,  N.  J. 

John  Cotton . .San  Diego,  Calif. 

Arthur  Eckstein . New  York,  N.  Y. 

Arthur  S.  Kirk . Des  Moines,  la. 

Carl  A.  Mayer . Cincinnati,  Ohio 

Philip  M.  Rea . Los  Angeles,  Calif. 

Norbert  S.  Babin . San  Francisco,  Calif. 

Victor  H.  Vine . Tacoma,  Wash. 

Representing  Board  of  Directors,  NAREB 

(to  lie  appointed) 

Past  Presidents  on  Governing  Council 

Charles  F.  Curry . Kansas  City,  Mo. 

Delbert  S.  Wenzlick . St.  Louis,  Mo. 

Durand  Taylor . New  York,  N.  Y. 

Kendall  Cady . Chicago,  Ill. 

D.  P.  Ducy . Pueblo,  Colo. 
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CHAPTER  OFFICERS,  1949 


NEW  JERSEY  CHAPTER 
Milton  Stern,  President 

744  Broad  Street . Newark,  N.  J. 

Walter  J.  Gill,  First  Vice  President 

1180  Raymond  Avenue . Newark,  N.  J. 

A.  W.  Van  Horn,  Second  Vice  President 

250  North  Broad  Street . EIizal}eth,  N.  J. 

W.  Epson  Huecel,  Third  Vice  President 

17  Academy  Street . Newark,  N.  J. 

William  F.  May,  Fourth  Vice  President 

j2  Journal  Square . Jersey  City,  N.  J. 

Ellis  Goodman,  Treasurer 

515  Market  Street . Camden,  N.  J. 

Ei  LWtioD  S.  New,  Secretary 

6  Ames  Avenue . Rutherford,  N.  J. 


PHILADELPHIA  CHAP  1  ER 


H.  Walter  Graves,  President 

200  Bankers  Securities  Building . Philadelphia,  Pa. 

Alired  L.  Haig,  Secretary 

7010  Elmwood  Avenue . Philadelphia,  Pa. 


NEW  ENGLAND  CHAPTER 
Leslie  Read,  President 

18  Brattle  Street . Cambridge,  Mass. 

Donald  Hathaway,  Vice  President 

84  Shade  Street . Lexington,  Mass. 

Frank  R.  Sylvester,  Secretary-Treasurer 

50  Congress  Street . Boston,  Mass. 

MICHIGAN  CHAPTER 


Lee;  Builta,  President 

300  Lafayette  Building . Detroit,  Mich. 

William  W.  Tanney,  Vice  President 

614  Hammond  Building . Detroit,  Mich. 

Frank  A.  DeBoos,  Secretary-Treasurer 

1015  Ford  Building . Detroit,  Mich. 

John  S.  Spencer,  Director 

416  Hammond  Building . Detroit,  Mich. 

Kenneth  Draper,  Director 

530  Shelby  Street . Detroit,  Mich. 


LOS  ANGELES  CHAPTER 
George  C.  Brush,  President 

1930  Wilshire  Boulevard . Los  Angeles,  Calif. 


William  Walters,  Vice  President 

3923  W.  Sixth  Street . l.os  Angeles,  Calif. 

William  G.  Dickinson,  Vice  President 

729  Rives-Strong  Building . Los  Angeles,  Calif. 

Walter  Carter,  Secretary-Treasurer 

606  S.  Hill  Street . Los  Angeles,  Calif. 

James  M.  Udall,  Member,  Executive  Committee 
1680  N.  Vine  Street . Hollywood,  Calif. 

Stewart  Crebs,  Member,  Executive  Committee 

124  S.  LaBrea  Avenue . l.os  Angeles,  Calif. 

David  Culver,  Member,  Executive  Committee 

257  S.  Spring  Street . Los  Angeles,  Calif. 

PITTSBURGH  CHAPTER 
R.  K.  McCurdy,  President 

C<K)i  Center  Avenue . Pittsburgh,  Pa. 

M.  J.  Aberman,  Vice  President 

429  Fourth  Avenue . Pittsburgh,  Pa. 

James  W.  Stevenson,  Jr.,  Secretary -Treas. 

666  Washington  Road . Pittsburgh,  Pa. 

DISTRICT  OF  COLUMBIA  CHAPTER 
Raymond  D.  Evans,  President 

925  N.  Y.  Avenue,  N.  W . Washington,  D.  C. 

Jame;s  Crane,  Vice  President 

1614  K  Street,  N.  W . Washington,  D.  C. 

D.  Page  Cornwell,  Secretary 

739  15th  Street,  N.  W . Washington,  D.  C. 

J.  Wesley  Buchanan,  Treasurer 

1732  K  Street,  N.  W . Washington,  D.  C. 

Robert  T.  Higheield,  Member,  Executive  Council 
1406  M  Street,  N.  W . Washington,  D.  C. 

Carey  Winston,  Member,  Executive  Council 

739  15th  Street,  N.  W . Washington,  D.  C. 

CINCINNATI  CHAPTER 


Carl  A.  Mayer,  President 

1515  First  Natl.  Bank  Building . Cincinnati,  Ohio 

Robert  J.  Huller,  Vice  President 

617  Vine  Street . Cincinnati,  Ohio 

Harry  J.  Mohlman,  Secretary 

612  Mercantile  Library  Building . Cincinnati,  Ohio 

E.  J.  Legc,  Treasurer 

601  Madison  Avenue . Covington,  Ky. 


TULSA  CHAPTER 
Dan  j.  Davisson,  President 

230  Beacon  Building . Tulsa,  Okla. 
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W.  J.  Bashaw,  Vice  President 

229  Kennedy  Building . Tulsa,  Okla. 

Richard  H.  Chauncey,  Secretary -Treasurer 
1 16  E.  Fifth  Street . Tulsa,  Okla. 

R.  B.  Collins,  Director 

224  E.  Fourth  Street . Tulsa,  Okla. 

Ralph  M.  Darnell,  Director 

103  Beacon  Building . Tulsa,  Okla. 


ST.  LOUIS  CHAPTER 
Ralph  F,  D’Oench,  President 

3932  Lindell  Boulevard . St.  Louis,  Mo. 

WiixiAM  G.  Drozda,  Vice  President 

4006  Chouteau  Avenue . St.  Louis,  Mo. 

William  F.  Bacc.frman,  Secretary-Treasurer 

5330  Delmar  Boulevard . St.  Louis,  Mo. 

NEBRASK.A-IOWA  CHAP  l  ER 
Hiram  S.  Manville,  President 

904  N.  40th  Street . Omaha,  Nebr. 

Albert  J.  Covert,  Vice  President 

554  S.  25th  Avenue . Omaha,  Nebr. 

Helen  E.  Benedict,  Secretary -Treasurer 

2024  N.  i6th  Street . Omaha,  Nebr. 

Arthur  A.  Allwine,  Member,  Executive  Council 
832  S.  ?4th  Street . Omaha,  Nebr. 

Paul  E.  Weaver,  Member,  Executive  Council 

550  Mynster  Street . Council  Bluffs,  Iowa 

MILWAUKEE  CHAPTER 


Erwin  A.  Henschel,  President 

4347  Fond  du  lac  .\venue . Milwaukee,  Wis. 

Gene  J.  Hartunc,  Vice  President 

1802  W.  Center  Street . Milwaukee,  Wis. 

L.  White,  Secretary-Treasurer 
612  N.  Water  Street . Milwaukee,  Wis. 

J.  A.  Lippert,  Director 

61 1  N.  Broadway . Milwaukee,  Wis. 

E.  W.  Lentz,  Director 

735  N.  Water  Street . Milwaukee,  Wis. 


DALLAS  CHAPTER 
J.  A.  Burney,  President 

918  Irwin-Keasler  Building . Dallas,  Texas 

Lawrence  C.  GALIJ^WAY,  Vice  President 

207  Prather  . Dallas,  Texas 


Joseph  R.  Smith,  Secretary-Treasurer 

Cotton  Exchange  Building . ■ . Dallas,  Texas 

Otis  M.  Caskey,  Member,  Executive  Council 

1209  Main  Street . Dallas,  Texas 

Max  Ploecer,  Jr.,  Member,  Executive  Council 

III  S.  Murphy  Street . Dallas,  Texas 

KANSAS  CITY  CHAPTER 
Raymond  K.  Sheriff,  President 

700  Victor  Building . Kansas  City,  Mo. 

Lowell  G.  Simonds,  Vice  President 

409  Dwight  Building . Kansas  City,  Mo. 

Marvin  C.  Holmes,  Secretary-Treasurer 

City  Bond  &  Mtge.  Co . Kansas  City,  Mo. 

MARYLAND  CHAPI’ER 
George  M.  Hampson,  President 

1602  Munsey  Building . Baltimore,  Md. 

N.  Stanley  Bortner,  Vice  President 

912  Keyser  Building . Baltimore,  Md. 

Wallace  H.  Campbell,  Secretary-Treasurer 

4810  Roland  Avenue . Baltimore,  Md. 

COLORADO  CHAPTER 
Floyd  S.  Padgett,  President 

19  East  Pikes  Peak . Colorado  Springs,  Colo. 

Richard  DesJardins,  Vice  President 

Box  815 . Pueblo,  Colo. 

Harold  W.  Ingraham,  Secretary -Treasurer 

724  17th  Street . Denver,  Colo. 

SAN  DIEGO  CHAPTER 
Evan  V.  Jones,  President 

521  B  Street . San  Diego,  Calif. 

John  D.  Thompson,  Jr.,  Vice  President 

1028  Second  Avenue . San  Diego,  Calif. 

Lloyd  Baldridge,  Secretary -Treasurer 

1028  Second  Avenue . San  Diego,  Calif. 

SOUTH  FLORIDA  CHAP  PER 


Charles  A.  Post,  President 

151  N.  E.  3rd  Street . Miami,  Fla. 

A.  T.  Beckwith,  Vice  President 

234  Biscayne  Boulevard . Miami,  Fla. 

T.  W.  Slack,  Secretary -Treasurer 

730  Ingraham  Building . Miami,  Fla. 
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DIVISION  ADVISORY  BOARDS,  1949 


DIVISION  OF  EDUCATION 

49  •Carey  Winston,  .  .Washington,  D.  C.f 

50  Warner  G.  Baird . Chicago,  Ill. 

51  S.  V.  Beach . Los  .Angeles,  Calif. 

DIVISION  OF  PUBLICATIONS 

49  Hudson  Moore,  Jr.,  Chairman . Denver,  Colo. 

51  Charles  H.  Beli . Houston,  Tex. 

50  H.  Walter  Graves . Philadelphia,  Pa. 


DIVISION  OF  RESEARCH 


50  E.  F.  Ireland,  Chairman . Cincinnati,  Ohio 

51  Stanley  W.  Arnheim . Pittsburgh,  Pa. 

.J9  Delbert  S.  Wenzlick . St.  Louis,  Mo. 

DIVISION  OF  STANDARDS  &  PLANNING 
51  Carl  A.  Mayer,  Chairman . Cincinnati,  Ohio. 

49  A.  F.  Kerns . Memphis,  Tenn. 

50  Frank  C.  Owens . Atlanta,  Ga. 


COMMITTEES,  1949 


ACCREDITING  AND  ADMISSIONS  COMMITTEE  50 


49 

Henry  G.  Beaumont,  C//rti»  »/rtn. Beverly  Hills,  Calif. 

.')0 

5« 

Norbert  S.  Babin . 

. .  .San  Francisco,  Calif. 

50 

50 

\Valter  1..  Blore . 

49 

50 

Alvin  B.  Cates . 

50 

50 

Stewart  Crebs . 

. . .  Los  Angeles,  Calif. 

50 

50 

Aubrey  M.  Davis . 

49 

Arthur  Eckstein . 

49 

T.  G.  Grant . 

49 

50 

f.  E.  Hollenbeck . 

West  Palm  Beach,  Fla. 

50 

Marvin  C.  Holmes . 

50 

5* 

Howard  F.  Humphries . 

_ Washington,  D.  C. 

5« 

Frank  T.  King . 

. Detroit,  Mich. 

49 

|.  A.  Lippert . 

49 

50 

Edward  T.  Lyman . 

49 

50 

Carl  A.  Mayer . 

49 

50 

George  R.  Morrison . 

49 

50 

|.  Wallace  Pai.etou . 

49 

50 

Max  Ploeger,  Jr . 

. Dallas,  Tex. 

49 

George  W.  Seiler,  Jr . 

49 

Arthur  F.  Texter . 

49 

Charles  W.  Turner . 

49 

50 

Victor  H.  Vine . 

49 

49 

BY-LAWS  AND  REGULATIONS  COMMITTEE 

50 

Lewis  F.  Colbert,  Chairman 

5> 

John  Coteon . 

49 

49 

I'hilip  M.  Rea . 

49 

CHAPTER  DEI.EGATES  COMMITTEE 

49 

49 

50 

Raymond  K.  Sheriit,  Chairman .  .Kansas  Citv,  Mo. 

49 

50 

Walter  L.  Blore . 

49 

50 

John  Cotton . 

49 

49 

R.  B.  Collins . 

49 

5* 

Stewart  L.  Crebs . 

49 

Claude  O.  Darby . 

50 

George  M.  Hampson . 

49 

50 

Robert  T.  Highfield . 

. . .  .Washington,  D.  C. 

49 

50 

Tom  Knowles . 

49 

• 

Dates  before  names  indicate  expiration  of  term. 

49 

t  (See  pages  64  to  75,  “Roster  of 

Members”  for  addresses.) 

49 
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Walter  Kosi  er  . . 

E.  J.  Legc . 

J.  A.  Lipi’ERT _ 

F.  Paul  Morgan  . 

Charles  A.  Post 
R.  V.  Works _ 


jersey  City,  N.  J. 
..Covington,  Ky. 
Milwaukee,  Wis. 
. . .  Boston,  Mass. 

. Miami,  Fla. 

. . .  .Dallas,  Tex. 


ETHICS  AND  DISCIPLINE  COMMITTEE 

Kenneth  S.  Keyes,  Chairman . ..Miami,  Fla. 

Norbert  S.  Babin . San  Francisco,  Calif. 

Henry  G.  Beaumont . Beverly  Hills,  Calif. 


EXECUTIVE  COMMITTEE 

D.  P.  Dugy,  Chairman . Pueblo,  Colo. 

Henry  G.  Beaumont . Beverly  Hills,  Calif. 

Kendall  Cady . Chicago,  Ill. 

Ormonde  A.  Kieb . Newark,  N.  j. 

Durand  Taylor . New  York,  N.  Y. 

D.  S.  Wenzlick . St.  Louis,  Mo. 


MEETINGS  COMMITTEE 

Warner  G.  Baird,  Chairman . Chicago,  Ill. 

Arthur  Eckstein  . New  York,  N.  Y. 

William  A.  P.  Watkins . Chicago,  Ill. 

MEMBERSHIP  COMMITTEE 

Ormonde  A.  Kieb,  Chairman . Newark,  N.  J. 

J.  Russell  Doiron . Baton  Rouge,  La. 

Kenneth  Draper . Detroit,  Mich. 

.\mos  G.  Hewitt . New  Haven,  Conn. 

J.  E.  Hollenbeck . West  Palm  Beach,  Fla. 

Arthur  S.  Kirk . Des  Moines,  la. 

James  M.  Udall . Hollywood,  Calif. 

Victor  H.  Vine . Tacoma,  Wash. 


NOMIN.YTING  COMMITTEE 

Kendall  Cady,  Chairman . Chicago,  Ill. 

Stewart  L.  Crebs . Los  Angeles,  Calif. 

j.  L.  Hearin . Tampa,  Fla. 

Ben  O.  Kirkpatrick . Tulsa,  Okla. 

George  W.  Seiler,  .  . . . .  East  Orange,  N.  J. 


Certified  Property  Managers 


INSTITUTE  OF  REAL  ESTAT  E  MANAGEMENT 


The  following  Individual  Memliers  of  The  Institute  of 
Real  Estate  Management  are  certified  by  the  Institute 
as  having  met  its  professional  standards  of  competency, 
integrity,  and  experience.  The  figures  in  parentheses 
following  the  names  indicate  the  order  in  which  Certifi¬ 
cates  were  issued.  This  roster  is  complete  as  of  Decem¬ 
ber  1,  1949. 

ALABAMA 

BIRMINGHAM 

Charles  E.  Binion  (662) . 12  N.  21st  St. 

•Murray  Cahill  (426) . Massey  Bldg.,  Lobby 

Roliert  Jemison,  Jr.  (131) . 221  N.  21st  St. 

Louie  D.  Kemp  (813) . 1921  First  Ave.,  N. 

H.  Parker  Osmcnt  (498) . 2026  Third  Ave.,  N. 

William  H.  Pitts  (606) . 2026  Third  Ave.,  N. 


Clarkson  M.  Hamilton  (735) . 62  N.  Conception  St. 

Julius  E.  Marx  (559). . .  .624  .\nnex,  ist  Natl.  Bank  Bldg. 

Frank  A.  Poggi  (^4) . 60  St.  Michael  St 

Gus  B.  Thames  (814) . 60  St.  Francis  St 


Walter  P.  Pocock  (769) . 1413  N.  Central 

ARKANSAS 

LITTLE  ROCK 

Warren  Baldwin  (736) . Exchange  Bldg. 

E.  Cornelius  Conner  (401) . Exchange  Bldg. 

Jack  Farris  (815) . 518  Exchange  Bldg. 

Justin  Matthews,  Jr,  (737) . 121-123  W.  Second  St. 

Charles  M.  Taylor  (280) . 406  Louisiana  St. 

Jack  R.  Tucker  (1060) . 207  Louisiana  St. 

CALIFORNIA 


Charles  R.  Ross  (1016) . 1818  M,  St. 

Warde  D.  Watson  (1017) . 1707  Chester  Ave. 


Maurice  G.  Read  (1018) . 2101  Shattuck  Ave. 

BEVERLY  HILLS 

Henry  G.  Beaumont  (269) . 8644  Wilshire  Blvd. 

George  W.  Elkins  (319) . 474  N.  Beverly  Dr. 

Leland  P.  Reeder  (427) . 400  N.  Beverly  Dr. 

G.  D.  Robertson,  Jr.  (^5) . Roljertson  Bldg. 

Felix  T.  Thoeren  (10^) . 8558  Wilshire  Blvd. 


Paul  Gregg  (909) . 618  T.  W.  Patterson  Bldg. 


William  W.  Aliclmann  (457) . 303  E.  Wilson 

Clarence  B.  Gregg  (1070) . 516  N.  Brand  Blvd. 


HARBOR  CITY 


George  H.  Getz  (738) . 26321  Ozone  Ave. 


S.  V.  Beach  (262) . 6671  Sunset  Blvd. 

Frank  Blount  (344) . 8020  Fountain  Ave. 

Ben  Hecht  (1019) . 6504  Selma  Ave. 

James  M.  Udall  (428) . 1680  N.  Vine  St. 


Harold  C.  Freeman  (430) . 248  E.  Seventh  St. 

George  D.  Jones  (1071) . 600  Kress  Bldg. 

M.  G.  Wild  (816) . 143  E.  First  St. 


Charles  K.  Atlass  (242) . 1061  S.  Cloverdale  Ave. 

George  Carroll  Brush  (764) . 1930  Wilshire  Blvd. 

F.  J.  Buckley  (263) . 5060  Wilshire  Blvd. 

Walter  H.  Carter  (875) . 606  S.  Hill  St. 

Stewart  L.  Crebs  (444) . 124  S.  LaBrea  Ave. 

David  F.  Culver  (243) . 257  S.  Spring  St. 

William  G.  Dickinson  (429) . 2700  W.  Third  St. 

Albert  Dippell  (1020) . 107  N.  I.archmont  Blvd. 

P.  H.  Dyste  (1067) . 629  S.  Spring  St. 

Paul  W.  Elmquist  (363) . 91 1,  607  S.  Hill  St. 

Clem  S.  Glass  (519) . 712  S.  Spring  St. 

R.  W.  Harper  (445)..  1122  Commercial  Exchange  Bldg. 

Harold  K.  Huntsberger  (264) . 2404  W.  Seventh  St. 

Frank  S.  Kadletz  (244) . 1038  S.  Grand  Ave. 

Joseph  J.  Malone  (202) . 459  S.  Western  Ave. 

B.  O.  Miller  (40) . ! . .  .606  S.  Hill  St. 

Louis  J,  Pfau,  Jr.  (321) . 415  Pacific  Mutual  Bldg. 

Gid  J.  Pillow  (1021) . 756  S.  Broadway 

Valmah  T.  Price,  Jr.  (904) . 437  S.  Hill  St. 

Philip  M.  Rea  (245) . 3723  Wilshire  Blvd. 

Roy  C.  Seely  (345) . 824  Pacific  Elec.  Bldg. 

Harold  M.  Stern  (364) . 602  Haas  Bldg. 

William  Walters  (247) . 3923  W.  Sixth  St. 

John  H.  Williams  (910) . 456  S.  Spring  St. 

NORTH  HOLLYWOOD 

Henry  C.  Gerard  (663) . 46641/^  Lankershim  Blvd. 


Rolicrt  W.  Begley  (416) . Bank  of  America  Bldg. 

Norman  Ogilvie  (524) . 528-1 8th  St. 

Kenneth  Richardson  (607) . 6115  Ocean  View  Dr. 

Edward  A.  Roliey  (91 1) . 7518  E.  14th  St. 

A.  A.  Thiel  (1022) . 9525  E.  Fourteenth  St. 


H.  L.  Gianetti  (664) . 403  E.  Green  St. 

Harry  P.  Hammond  (609) . 44  N.  Garfield  Ave. 

SACRAMENTO 

Frank  MacBride,  Jr.  (1072) . 913  8th  St. 

Reid  J.  McClatchy  (912) . 809  J  St. 
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san  dikoo 

Lloyd  Baldridge  (817) . I*.  O.  Box  117,0 

Curtis  Coleman  ((>71) . 20 j  Bank  of  America  Bldg. 


John  Cotton  (818) . 

. .')24  H  8t. 

0.  AV.  Cotton  (323) . 

. 7,24  B  .St. 

Aubrey  M.  Davis  (87,7,) . 

311  Granger  Bldg. 

T.  C.  Devereatix  (972) . Vmi 

Bank  of  .America  Bldg. 

Ewart  AV.  Goodwin  (324) . 

. First  Natl.  Bldg. 

Evan  V.  Jones  (876) . 

. 521  B  -St. 

Julius  Kemmer  (819) . 

. .  .  3(M»  First  Natl.  Bldg. 

Humphrev  P.  Lane  (907) . 

.  .  F..S.D.,  P.O.  Box  1 19 

Rex  B.  Little  (1023) . 

. 524  B  St. 

Fred  B.  Mitchell  (8.',6) . 

. 1 405  6th  Ave. 

William  AV.  Murray  (820) . 

..3(x>  First  Natl.  Bldg. 

John  D.  Thompson,  Jr.  (821) .  .  . 

. P.O.  Box  1 1 30 

SAN  FRANCISCO 

Norbert  S.  Babin  (417) . 

423  Kearny  St. 

Byron  L.  Caldwell  (442) . 

. .  1  Powell  St. 

Manuel  K.  Hall  (913) . 

. 50  Post  St 

Lloyd  D.  Hanford  (964) . 

. Ill  Sutter  St. 

Vincent  T.  Mead  (418) . 

. 151  Sutter  St. 

Edward  H.  Moltcni  (431) . 

. 17,4  Sutter  St. 

Thomas  K.  Procter  (325) . 

. 57  Sutter  St. 

SAN  RAI  AEI. 

F.  Lloyd  Grandi  (598) . 

. P.  0.  Box  417 

SANTA  ANA 

A.  G.  Eldred  (1127) . 327,  N.  Broadway 

VAN  NUYS 

Richard  H.  Diiiin,  Jr.  (1024) . (1274  Van  \iiys  Blvd. 

WILMINGTON 

j.  B.  Chadwick  (7)()o) . 307  .Avalon  Blvd. 


Max  Moore  (789) . 1725  California  St. 

George  R.  Morrison  ((ioi . 167,0  Broadway 

Robert  .A.  Morrison  O331 . 167,0  Broadway 

Kenneth  E.  Richards  (917,) . 67,o-i7th  St. 

F.  H.  Tarbell  (82.4) . 724  17th  St. 

Arther  S.  Trace  (739) . 724  17th  St. 

Henry  C.  Van  .Schaack  (667) . 724  17th  St. 

Clarence  T.  AVebb  (366) . 1H20  East  19th  Ave. 

Walter  H.  Wendelin  (740) . 724  17th  St. 

I’tJEBLO 

Richard  |.  nesjardiiis  (614! . Box  815 

I  homas  |.  Dowiien  (6i-,i . Box  1515 

1).  1*.  Oiicy  (134) . Box  815 

CONNECTICITT 

IIRIIHIFPORT 

Ralph  E.  Sprague  (41) . 171  State  St. 

BRISTOI, 

Hilary  S.  Driscoll  (119) . 126  Main  St. 

HARTFORD 

Robert  J.  Gaghan  (136) . 

Richard  F.  Jones,  Jr.  (137).. 

Curtis  M.  Aliddlebrook  (204) 

Thomas  J.  North  (766) . 

Charles  B.  Rice  (741) . 

NEW  HAVEN 

•Amos  G.  Hewitt  (402) . 205  Church  St. 

James  D.  Kauffman  (206) . 152  Temple  St. 

.STAMFORD 

Richard  W.  Fitch,  Jr.  (403) . P.  O.  Box  162 

W ATERBURY 

[ohn  M.  Hutchinson  (138) . 195  N.  Main  St. 


. .  .31  Pratt  St. 
.  .49  Pearl  St. 
18  Asylum  St. 
.  .49  Pearl  St. 
18  Asylum  St. 


COLORADO 

COLORADO  SPRINGS 

Frank  Cotteii,  Jr..  (610) . 127  E.  Pikes  Peak 

Floyd  S.  Padgetl  din) . <9  E.  Pikes  Peak 

DENVER 

F.iigcne  W.  Ambrose  (1061) . 1712  Wei  ton  St. 

Rollin  D.  Barnard  (1073).  Chamber  of  Commerce  Bldg. 

Norman  Cairns  (1074) . 17,10  E.  Colfax  Ave. 

F.rnest'l’.  DcMoiilin  (119) . 2(08  E.  Colfax  .Ave. 

V.  J.  Dunton  (612) . jio  Midland  Sav.  Bldg. 

John  Evans,  Jr.  (914) . 1624  Fremont  PI. 

N.  I.ee  Foster  (613) . 7,04  C.  of  C.  Bldg. 

Van  Holt  Garrett  (648) . 650  17th  St. 

E.  Sanford  Gregory  (367,) . 724  17th  St. 

Henry  G.  Hay,  Jr.  (91) . 1712  Welton  St. 

Harold  W.  Ingraham  (7,7,2) . 724  i7tli  St. 

Thomas  B.  Knowles  (7,43) . 724  17th  St. 

Andrew  J.  Konersnianit  (822) . 724  17th  St. 

William  F.  Kreiitter  (767,) . 

510  ilnited  States  Natl.  Bank  Bldg. 

Frank  L.  Lort  (762) . 1650  Broadway 

Hudson  Moore,  Jr,  (823) . 1624  Tremont  PI. 


DELAWARE 

WILMINGTON 

Arnold  Goldslxiroiigh  (7,62) . 9  E.  12th  St. 

Emmett  S.  Hickman  (211) . 203  W.  Ninth  St. 

Francis  W.  Jester  (107,7) . 9  E.  i2th  St. 

DISTRICT  OF  COLUMBIA 

WASHINGTON 

William  W.  .Adams  (1077,) . 1 103  Clifton  St.,  N.  AV. 

Richard  L.  Boss  (599) . 1321  Conn.  Ave.,  N.  W. 

f.  AVesley  Buchanan  (7,7,7) . 1732  K  St.,  N.  AV. 

Wesley  E.  Buchanan  (825) . 1732  K  St.,  N.  AV, 

George  M.  Carpenter  (616) . 927  15th  St.,  N.  AV. 

Lewis  F.  Colbert  (527) . 1931  K  St.,  N.  AV. 

D.  Page  Cornwell  (826) . 739  15th  St.,  N.  AV. 

James  Crane  (790) . 1614  K  St.,  N.  AV. 

Raymond  D.  Evans  (564) . 925  N.  Y.  Ave.,  N.  AV. 

Wimbert  M.  Gardiner  (1058) . 1631  L  St.,  N.  AV. 

AVilliam  N.  Grimes,  Jr.  (472) . 

15th  and  Pennsylvania  Aves. 
Henri  P.  Henry  (286). ...  1321  Connecticut  Ave.,  N.  AV. 

Robert  T.  Highfield  (287) . 1.406  M  St.,  N.  AV. 

Howard  F.  Humphries  (326) . 808  N.  Capitol  St. 
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William  P.  Hutchinson  (1059) . 1406  M  St.,  N.  W. 

Frank  J.  Luchs  (4) . 1505  H  St.,  N.  W. 

Earl  M.  Mackintosh  (210) . Washington  Bldg. 

William  Mc.\insh,  Jr.  (916) . lacxvi^th  St.,  N.  W. 

F.  Moran  McConihe  (566) . 1321  Conn.  .\ve.,  N.  W. 

Henry  W.  Morgan,  jr.  (567) . 201  Southern  Bldg. 

Edward  T.  Olfutt,  jr.  (327) . '.505  H  St.,  N.  W. 

Nathan  Poole  (277) . 1737  K  St.,  N.  W. 

Ross  L.  Totten  . 900  F  St.,  N.  W. 

J.  A.  Weinl)erg.  jr.  ^961) . 1707  H  St.,  N.  W. 

Carey  Winston  (,",69) . 739  15th  St.,  N.  W. 


Tighe  E.  Woods  (281)  Office  of  Housing  Expediter - 

18th  and  Constitution 


FLORIDA 


lORT  LALDF.RDAI.E 

Carl  G.  Harding  (102(9 . 

. .  .333  E.  Las  Olas  Blvd. 

HOLt,V\VCK)0 

Elmer  Grosso  (112(1) . 

.  .  .2(Hxi  Hollywood  Blvd. 

JACKSON  vn.i.F. 

Richard  D.  Barker  (328) . 

FLdward  Dwelle,  jr.  (448) . 

Norman  C.  Edwards  (870) . . .  . 

.Mai  Haughton,  jr.  (141) . 

George  R.  Mason,  jr.  (239). . . 

. 113  F^.  Forsyth  St. 

. 113  FI.  Forsyth  St. 

....  181 4  Hendricks  .Ave. 

. 108  W'.  Bay  St. 

. P.  0.  Box  4637 

JACKSONVILLE  BEACH 

Norman  .A.  M inchew  (877).  .. 

. 108  ,\.  riiird  St. 

I.AKLLAND 

Roliert  N.  Ridgely  (1123).  . 

.  .  121  S.  Kentucky  .Ave. 

MIAMI 

A.  1 .  Beckwith  (827) . 

William  S.  Breii/a  (1027) . 

Herliert  F^avrs  (1028) . 

William  (..  Hc-ck,  jr.  (S2M). 

Kenneth  S.  Kevc*s  (3) . 

Chailes  A.  Post  (742) . 

1  heodore  W.  Slack  (Ixd'l-  ■ 

H.  H.  1  rice  (8ixi)  .  . . . 

Arthur  F..  Wise  (102(4) . 

..  .  234  Biscayne  Blvd. 

. 234  Biscayne  Blvd. 

. 234  Biscayne  Blvd. 

. 23.4  Biscayne  Blvd. 

. 23.4  Biscayne  Blvd. 

. •.'»•  N'.  E.  3rd  St. 

.  .730  Ingraham  Bldg. 

. 144  N.  F^.  2nd  Ave. 

. 234  Biscavne  Blvd. 

Ml  SMI  KCACn 

S.  /..  Bennett  Cyy',) . 

(>e<iige  |.  Beitinan  (1030 

David  R.  Isen  (830) . 

E.  Rodgers  (io3i<.  ,  . 

Maik  .\.  Sniiili  ( 1032^ 

Charlc's  1  oyen  ("iio^.  .  , 

OKI.AMXt 

Frank  S.  Crebs  (878) . r,<i-  Metcalf  Bldg. 

S.  M.  Heasles  (.v8»i . •'»  W.  Washington  .St. 

ixiren  H.  Ward  (1033) . 128  N.  Orange  Ave. 

I’ANAMA  Cl  l  Y 

r.  j.  W.  Peieix,  Ji.  (101-,) . P.  O.  Box  1244 

I'ASSAOKIIJ.t  BLACH 

George  C.  Ruughgardeii  (831;. ... 2306  Passagrille  Way 


ST.  PKTF.RSBURC, 

W’eyman  W'illinghatn  (329). . . .  409  Florida  Power  Bldg. 

TAMPA 

Carlton  C.  Cone  (248) 

Julian  W’.  Cooper  (61) 
jay  L.  Hearin  (6) . . . . 

M.  H.  Mabry  (93). . . . 

L.  F.  Pallardy  (558). . . 

Henry  E.  Smoak  (832) 

WF-ST  PALM  BK.ACH 

Oliver  B.  Carr,  .Sr.  (1034) . |or,  s.  (Jlive  Ave. 

j.  E.  Hollenlreck  (94) . 108  S.  Olive  Ave. 

L.  M.  Studstill  (144) . 108  S.  Olive  Ave. 

GEORGIA 

ATI.ANTA 

-Mvin  B.  C.ates  (697) . 201  Hurl  Bldg 

F..  M.  Chapman.  Sr.  (988) . 71  Forsyth  St.,  N.  \V. 

John  F.  Clegg  (433) . P.  O.  Box  170; 

II.  W.  DiClristina  (833) . P.  O.  Box  209(1 

Morris  M.  F'wing  (271) . 65  Forsyth  St.,  N.  W. 

W.  j.  Hogan,  jr.  ( 1  jr,) . 1  ]i  Carnegie  W'ay,  N.  W. 

Paul  C.  Maddox  (272) . 506  Standard  Bldg 

W.  R.  Otis  (908) . 820  Rhodes-Haverty  Bldg. 

Frank  C.  Owens  (7) . 521  Grant  Bldg. 

Wister  A.  Sharp  (919) . .39-4i  Forsyth  St.,  N.  W. 

(;.  .M.  .Stout  (920) . .39-1'  Forsyth  St.,  N.  \V. 

Boyd  F.  White  (834) . 521  (irant  Bldg. 

Ward  Wight  (146) . 202  Healey  Bldg. 

AtJOUSTA 

.Adrian  B.  Sheriiian  ((i2) . 1  ;>  Liglith  st, 

.MACO.N 

William  (..  Hardeman  (  Jj9) . .">^3  Mullrerry  St. 

rhad  E.  .Murphey  (570) . I70  Cherry  St. 

I  homas  F^.  rtiriier,  jr.  (879) . 364  Mulberry  St. 

SAVAN.VAII 

Henry  Lee  Brown  (801) . 1  I  E.  Bryan  St. 

Robt.  P.  Constantine  (fi')!) . 22  FI.  Bryan  .St. 

Robert  j.  Dotson  (768) . Cor.  Bryan  &  Whitaker 

1  homas  C.  Hcimly  . 7  Bull  St. 

Samuel  Hornslein  (767) . 8  West  State  St. 

W'illiam  F.  Lync*s,  jr.  ((ifia) . 31  Drayton  St. 

ILLINOIS 

AURORA 

Herman  C.  Olfutt  . 1-,  Island  A\c. 

CARBO.N'DAI.K 

1.  W.  Dill  (89) . 217  W.  Main  Si. 

UllirAGO 

Abram  L.  .Alcorn  ('330) . i(»  N.  Dearixirn  St. 

W'illard  B.  Allen  (ritfi) . 694.')  N.  Clark  St. 

Frederick  I  .  Asdnnan  ( 1 129). .  Rni.  932,  33  N.  LaSalle  St. 

W'arner  G.  Baird  (836) . 215  N.  Dearirorn  St. 

Rolrert  B.  Bell  (858) . 4046  N.  Keystone  Ave. 

john  C.  Bowers  (147) . 4028  Broadway 

Kendall  Cady  (i2<j) . 38  S.  Dearirorn  St. 

|.  Beidler  Camp  (1033) . '39  N.  Clark  St. 

James  j.  Carroll  (148) . 13,35  K-  53rd  St. 


...  .235  Lincoln  Rd. 
(20  Lincoln  Rd. 

. |2o  Lincoln  Rd. 

311  Washington  .Ave. 

. i(i5j  Ixfnox  Ave. 

. |2o  Lincoln  Rd. 


(42  W.  Lafayette  St. 

. Box  29 

. Box  2048 

. Box  1320 

. Box  1 932 

. . .  .312  F'..  Lafayette 
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William  A.  Cremin  (of)!) . 33  N.  LaSalle  St. 

Martin  A.  Culhane  (743) . 4545  Broadway 

James  C.  Downs,  Jr.  (1) . 38  S.  Dearlmm  St. 

Charles  William  Ehrat  (77) . 3180  Sheridan  Rd. 

William  S.  Everett  (837) . 919  \.  Michigan  .\ve. 

Erwin  C.  Feurer  (969) . 7465  S.  V’incennes  .\ve. 

rhomas  J.  Fleming  (838) . 919  \.  .Michigan  .\ve. 

Edwin  L.  Flint  (1025) . 28  f2  Sheridan  Rd. 

James  E.  Gallagher,  Jr.  (285) . }6i  E.  1  nth  St. 

Reginald  A.  Green  (997) . 100  W.  Monroe  St. 

John  H.  Hagerty  (90) . 157  E.  Erie  .St. 

Adolph  W.  Hagstrom  (425) . 2913  Devon  Ave. 

Marley  Halvorsen  (973) . 134  S.  LaSalle  St. 

John  T.  Hilbom  (974) . 309  \V.  Jackson  Blvd. 

F.  Walter  Holly  (998) . 2262  Devon  Ave. 

Henry  T.  Holsman  (78) . 1501  E.  57th  St. 

George  W.  Kemp,  Jr,  (805) . 1172  E.  63rd  St. 

Ferd  Kramer  (212) . 16  N.  Dcarl)om  St. 

Roy  H.  Krueger  (1076) . 919  N.  Michigan  .Ave. 

Fred  M.  Lorish  (8) . 1355  E.  53rd  St. 

Robert  L.  Lyon  (1077) . 7046  Stony  Island  Ave. 

Jerome  A.  Martin  (9*, 2) . 2(xx)  Lincoln  Park  W. 

Thomas  B.  McMartin  (9751 . 1807  Lincoln  Park  W. 

Donald  F.  Moore  (880) . 7748  Ashland  Ave. 

All>ert  B.  Miillenix  (976) . 2913  Devon  Ave. 

Richard  Lawrence  Nelson  (404) . 38  S.  Dearirorn  St. 

Rudolph  G.  Ohlson  (977) . 38  S.  Dearlrorn  St. 

Cyrus  \.  Parker  (978) . 341  E.  47th  St. 

John  S.  Pemberton  (881) . 3180  Sheridan  Rd. 

Philip  Planalp  (1000). . . ., . no  S.  Dearlwm  St. 

I.eslie  M.  Price  (921) . 6826  Stony  Island  .Ave. 

Leslie  M.  Price,  Jr,  (1036) . 6826  Stony  Island  Ave. 

Frank  G.  Reynolds  (lor)) . 'i(X)  N.  Dearlrom  St. 

Harold  J.  Rieger  (859) . no  S.  Dearlx)m  St. 

Bert  V.  Robins  ((>17) . 209  S.  State  St. 

Laurence  S.  Roth  (979) . 7  S.  Dearlrorn  St. 

Max  A.  Rush  (980) . 5708  N.  Ridge  Ave. 

Ralph  J.  Silverwood  (700) . 1505  East  67th  St. 

Percy  E.  Wagner  (348) . 6236  Cottage  Grove 

William  A.  P.  Watkins  (1037) . 134  N.  LaSalle  St. 

Jerome  A.  Weit/el  (882) . jii  Blackhawk  St. 

Charles  J.  Whalen  (981) . 2054  Lincoln  Park  W. 

Milton  M.  Worsek  (953) . |0(»7  W.  Lawrence  Ave. 

rVANSTON 

William  O.  Campbell  (iif)) . 12  Milhurn  Pk. 

Frank  B.  Foster  (io<)2) . |■)7l  .Sherman  .Ave. 

Archibald  G.  Jennings  (8(io) . 1571  Sherman  .Ave. 

Freil  C.  Marunde  (1078) . 522  Davis  St. 

MONMOUTH 

l.etmard  J.  Killey  (1079I . joj  Medical  .Arts  Bldg. 

OAK  PARK 

Whitney  W.  Bowers  (|ot»l 
David  D.  Decker  (349) . . . 

Sanlxrrn  O.  Houser  (350) 

Carl  R.  Rackow  (954) .... 

Thomas  .A.  Sumner  (840I 

PARK  RIDC.K 

John  L.  Hall  (H391 . 103  Cetlar  St. 


PFORIA 

Martin  T.  Butler  (871) . 101  S.  .Adams  St. 

William  W.  Elsesser  (791) . 308  Lehmann  Bldg. 

David  L.  Keith  (861) . First  Natl.  Bank  Bldg. 

ROCKFORD 

Donald  C.  Cornelius  (9,',,",) . Blackhawk  Bldg. 

Loren  L.  Whitehead  (982)  . VM  Talcott  Bldg. 

WAUKEGAN 

Alexander  .A.  I.indskog  (983) . 221  Washington  St. 

INDIANA 

ANDERSON 

.A.  L.  McKee  (701) . i<h)",  Euclid  Dr.,  Elmhurst 

GARY 

H.  Charles  Hallfrisch  (1038) . b73  Broadway 

Raymond  A.  Matthies  (io8(0 . 37  W.  7th  .Ave. 

Kenneth  A.  Parmelee  (862)  . yfig  Broadway 

INDIANAPOLIS 

Berkley  W.  Duck,  Jr.  (841) . 251  N.  Delaware 

SOUTH  BEND 

George  R.  Jones  (842) . 230  W.  jelferson  Blvd. 

Marlin  Miller  (369) . 1  loi  Bellevue 

R.  Park  Wickizer  (572) . 230  W.  Jefferson  Blvd. 

IOWA 

COtINCIL  BLUFFS 

Bruce  P.  Baker  (667) . 21  S.  6th  St. 

John  B.  Wadsworth  (668) . 136  S.  Main 

Paul  E.  Weaver  (669) . 350  Mynster 

DFS  MOINES 

Ralph  L.  Jester  (313) .  209  Fleming  Bldg. 

.Arthur  S.  Kirk  (129) . 507  9th  St. 

KANSAS 

im>ix:f  city 

L.  F'.  Meyers  (618) . 303  First  .Ave. 

HAYS 

.A.  F'.  Bieker  (619) . 709  Main  St. 

KANSAS  CITY 

Gillrert  Henry  (1081) . c)03  N.  7th  St. 

I. awrence  W.  McHale  (1082) . 313  Huron  Bldg. 

I.aV’erne  B.  Spake,  Jr.  (1083I . i2|2  Minnesota  .Ave. 

Heim  Wollrerg  (1084) . 640  .Minnesota  .Ave. 

NF-SS  CITY 

N’yrl  W.  Levan  (620) . P.  O.  Box  53 

TOPEKA 

Howard  l.yngai  (702) . New  England  Bldg. 

David  Neiswanger  (124I . New  England  Bldg. 

WICHIIA 

Hobart  C.  Brady  (370) . uh>2  Bitting  Bldg. 

Melvin  M.  \Villiams  (288).  .Wheeler  Kelly  Hagny  Bldg. 


. 1043  .South  Blvd. 

. 1119  Pleasant  St. 

. 1026  North  Blvd. 

. 834  S.  Oak  Park  Ave, 

. 1107  Chicago  .Ave. 
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KENTUCKY 

COVINGTON 

E.  J.  Legg  (573) . -,151/^  Madison  Ave. 

LOUISVILLE 

Harr)'  W.  Goodman  (lo) . 6oi  [.ouisville  Tr.  Bldg. 

LOUISIANA 

BATON  ROUGE 

Russell  Doiron  (600) . Box  218 

NEW  ORLEANS 

George  Danziger  (883) . 822  Union  St. 

Edward  J.  Deano  (1039) . 806  Perdido  St. 

Stanley  M.  Lemarie  (73  j) . 829  Union  St. 

|.  Wallace  Paletou  (371) . 310  Carondelet 

W.  J.  Villarrubia  (691) . 812  Perdido  St. 

F.  Poche  Waguespack  (884) . 812  Perdido  St. 


E.  Burbank  Saul  (763) . 689  Massachusetts  Ave 


Edward  S.  Stimpson  (332) . 

. 185  Albany  St. 

LFIXINGTON 

Donald  D.  Hathaway  (291) . 

. 84  Shade  St. 

LYNN 

Charles  W.  Turner  (14) . 

MANSFIELD 

Francis  Lincoln  Buswell  (290).. 

. ji  Benefit  St. 

ROXBLfRY 

Daniel  Weisberg  (io8b) . 

.  .■)3|.A  Blue  Hill  .Ave. 

SOMERVILLE 

Harry  A.  (Gilbert  (i.y) . 

Etlward  G.  Pvne  (654) . 

. 383  Broad  wav 

. 383  Broadway 

MARYLAND 

BALTIMORE 

N.  Stanley  Bortner  (507) . 912  Keyser  Bldg. 

Wallace  H.  Campliell  (807) . 1810  Roland  Ave. 

Norman  F.  Gorsuch  (itwi) . j8io  Roland  Ave. 

George  M.  Hampson  (79) . 1602  Munsey  Bldg. 

Charles  H.  Hurley  (289) . 1810  Roland  Ave. 

Edward  F.  Lyman  ^511) . 800  Cathedral  St. 

William  J.  Martin  ^73^ . Ihiiversity  Pky. 

Hunter  Moss  (1040) . 34!",  St.  Paul  PI. 

John  McC.  Mowbray  (922) . jSio  Roland  Ave. 

Peyton  B.  Stroliel  ^372) . 2206  N.  Charles  St. 

E.  Randolph  Wootton  {808) . 701  Cathedral  St. 


MASS.XCHl  SE  L  LS 

BOSTON 

James  H.  ,\lphen  (529) . 31  State  St. 

Watson  G.  Cutter  (95) . 84  State  St. 

William  H.  Dollien,  Jr.  (980 . 161  Devonshire  St. 

Basil  Gavin  (450) . 8  Newbury  St. 

Ralph  T.  Horn  (575) . 79  Milk  St. 

Carleton  Hunneman  (362) . 5  .Arlington  St. 

F.  Paul  Morgan  (250) . 45  Milk  St. 

L.  F.  Niles  (1085) . i",()8  Camimoiiwealth  Ave. 

Carl  R.  Nordblom  (1041) . 50  C;ongress  St. 

Roliert  C.  Nordblom  (12) . 50  Congress  St. 

William  Pease  O’Brien  Li!)8) . 10  State  St. 

Jamc's  Mason  Rothwell  (98)....  107  .Massachusetts  .Ave. 

Joseph  C.  Skinner  (574) . 15  Congress  St. 

Frank  R.  Sylvester  (704) . 50  Congress  St. 

Frederick  Wayland  (531) . 1970  Commonwealth  .Ave. 


BRIGHTON 

James  M.  Bowler  (705) . ir,68  Cominonwealth  .Ave. 

Henry  G.  Kiggen  (530) . 1568  (aimmon wealth  .Ave. 

Harold  L.  Niles  (500) . 1568  Commonwealth  .Ave. 


M’RINCFIELD 

Henry  M.  Clark  (101) . 100  Broadway 


MlCHKi.AN 


BAI  ri.E  CREEK 

Charles  V.  Perrett  (885). 


|(»  E.  Michigan  .Ave. 


Howard  Bliss  (292) . 600  Dime  Bldg 

Lee  Builta  (923) . ;{(m)  Lafayette  Bldg 

Jack  Caminker  (1087) . •  .‘{1*1'  I  lf  -  Barium  Towei 

Isaac  Jacob  Cohen  (150) . 3711  Woodward  Ave. 

Frank  A.  DeBoos  (621) . 1015  Ford  Bldg 

John  A.  Dodds  (16) . Suite  518,  Buhl  Bldj 

Kenneth  Draper  (706) . 530  Shelby  St, 

E.  L.  Ecclestone  (1042) . 14801  E.  Jellerson 

Lhomas  J.  Fitzgerald  (314) . 530  Shelby  St 

Walter  Guilxird  (670) . 36<x)  Book  Tower 

William  C.  Haines  (293) . 11829  Grandmont  Rd, 

Lewis  H.  Haskins  (152) . 1009  Ford  Bldg 

jerry  C.  Hayes  (707) . 520  Hammond  Bldg 

Richard  S.  Hickey  (863) . 6<x)  Griswold  St 

H.  P.  Holmes  (63) . ji6  Hammond  Bldg 

Donald  D.  James  (215) . 700  Penobscot  Bldg 

James  C.  Johnston  (i'jS) . 1333  Majestic  Bldg 

Frank  L.  King  (i',l) . 1  hki  Majestic  Bldg 

William  Ci.  Kirby  (708) . 34.58  E.  Jefferson 

Harvey  M.  Milford  (1083) . 2631  Woodward  Ave 

S.  Fred  Pack  (709) . 1432  Dime  Bldg 

•Norman  C.  Scudder  (459) . 1780  Penobscot  Bldg 

Lee  K.  Silloway  (18) . 8th  Floor,  Buhl  Bldg 

john  S.  Spencer  (15.5) . 418  Hammond  Bldg 

William  Wright  Tanney  (71 1). . .  .814  Hammond  Bldg 

Clarence  W.  Treadwell  (578) . i(m)2  Lafayette  Bldg 

Robert  W.  Treailwell  (407) . i(k>2  Lafayette  Bldg 


BRCXIKLINE 

William  H.  Dyer  (71) . 1318  Beacon  St. 

Clifford  V.  Miller  O3) . •,394  Beacon  St. 

Benjamin  .A.  Richardson  (looy . 1394  Beacon  St. 

Abraham  M.  Sonnabend  . 33“  Harvard  St. 

CAMBRIDGE 

I.eslie  C.  Read  (653) . 18  Brattle  St. 


E.  LANSING 

Albert  L.  F'hinger  (577) . 12  j  W.  Cirand  River 

FLINT 

Claude  O.  Darby  (373) . .3“i-.5  P-  Smith  Bldg 

John  W.  Davis,  Sr.  (1088) . 513  Dryden  Bldg. 

{.c-orgeC'..  Kellai  f2(ii) . 304  Sherman  Bldg 

Mark  H.  Piper,  Jr.  (659) . 602  F.  P.  Smith  Bldg. 
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grand  rapids 

Silas  F.  Albert  (156) . 500  Keeler  Bldg. 

Robert  J.  Ogden  (501)... 906  Peoples  Natl.  Bank  Bldg. 

LANSING 

Emil  E.  Gallas  (771) . 123  S.  Grand  Ave. 

Edward  G.  Hacker  (19) . 22ii/^  W.  Washtenaw  St. 

Russell  F.  Phillips  (398) . 520  S.  Washington 

William  Joseph  Porter,  Jr.  (157). . .  .904  Prudden  Bldg. 

Arnold  J.  Sprayman  (1043) . Hacker  Bldg. 

C.  Rowland  Stebbins  (20) . 124  N.  Washington  Ave. 


Carl  B.  Rechner  (295) . 1002  Walnut  St. 

Raymond  K.  Sheriff  (509) . 700  Victor  Bldg. 

Lowell  Goodman  Simonds  (251) . 800  Victor  Bldg. 

William  R.  Stanley  (375) . 1002  Walnut  St. 

Joseph  E.  Stem  (1095) . 607  R.  A.  Long  Bldg. 

Frank  L.  Woodward  (660) . 114  W.  loth  St.  Bldg. 

ST.  JOSEPH 

William  C.  Barrow  (6251 . 816  Frederick  Ave. 

Howard  R.  Sisson  (716) . 708  Francis  St. 

ST.  LOUIS 


MUSKEGON 

Harvey  1.  Nedeau  (294) . Jefferson  at  Webster 

PONTIAC 

Kenneth  G.  Hempstead  (864) . 102  E.  Huron  St. 

Floyd  Kent  (502) . 24  West  Lawrence  St. 

MINNESOTA 

DULUTH 

Bert  L.  Struble  (671) . No.  8,  N.  Second  Ave.  West 

MINNEAPOLIS 

Fred  L.  Chapman  (208) . 519  Marquette  Ave. 

Maurice  Engler  (672) . 400  First  Ave.,  N. 

Edward  W.  Kellogg  (592) . 519  Marquette  .Ave. 

E.  R.  Price  (64) . 612  Second  Ave.,S. 

Janies  R.  Thorpe  (65) . 519  Marquette  Ave. 

John  B.  Welch  (924) . 2415  Third  Ave.,  S. 


MISSISSIPPI 

JACKSON 

Leon  T.  Rogers  (21) . Box  486 

Swcp  S.  Taylor  (792). 201  Deposit  Guaranty  Bank  Bldg. 

MISSOURI 


CLAYTON 

Theodore  S.  Schmidt  (1089) 

JOPLIN 

Charles  E.  Byrd  (712) . 

KANSAS  CITY 

George  F.  Akright  (675)... 

Byron  G.  Bliss  (351) . 

George  M.  Bliss  (103) . 

Allen  J.  Block  (1128) . 

Thomas  C.  Bourke  (lotjo).. 
Harold  W.  Brown  (692) . . . . 
William  J.  Campbell  (744). . 
John  F.  Campion  (713). .. . 

David  B.  Childs  (352) . 

David  W.  Childs  (1091) . 

Charles  F.  Curry  (158) . 

Leo  Eisenlierg  (1092) . 

William  C.  Haas  (1093).. 
Marvin  C.  Holmes  (843). . 

Lewis  Kitchen  (714) . 

J.  Ward  McPherson  (578) 
Arnold  Norman  (461)... 
Robert  S.  O’Keefe  (1091). 
Carl  Ragsdale  (542) . 


8001  Maryland  Ave. 


214I/2  West  Fourth  St. 


. V’ictor  Bldg. 

...  .921-23  Walnut  St. 

. 921  Walnut  St. 

. 1 12  E.  loth  St. 

. .  i(K)9  Baltimore  Ave. 

. . 200  Victor  Bldg. 

. 3(K)  Bryant  Bldg. 

. 2  East  39th  St. 

. 509  Victor  Bldg. 

. 305  V'ictor  Bldg. 

.921  Baltimore  Ave. 
.23  E.  1 2th,  Rm.  1002 

. 1002  Walnut  St. 

. . .  loth  &  Grand  Ave. 

. 928  Grand  Ave. 

. Land  Bank  Bldg. 

. .  .(((H)  Baltimore  Ave. 

. 310  Ward  Pky. 

.  .  2(X)  Temple  Bldg. 


William  F.  Baggerman  (313) . fi.SSo  Helnaar  Blvd. 

Charles  Christel  (1096) . 111  N.  Fourth  St. 

H.  L.  Comet,  Jr.  (296) . 719  Chestnut  St. 

Ralph  F.  D’Oench  (232) . 3932  Lindell  Blvd. 

William  G.  Drozda  (1044) . 4006  Chouteau  Ave. 

Carol  V.  Laux  (463) . 4545  Gravois  Blvd. 

F.  B.  Martin  (745) . 224  N.  4th  St. 

Glcnnon  McDonald  (1097) . 2845  Olive  St. 

Elliott  S.  Miller  (23) . 317  N.  nth  St. 

E.  W.  Salisbury  (368) . Rm.  1118,  721  Olive  St. 

Ralph  Stevener  (673) . 3638  \V.  Pine  Blvd. 

Clarence  M.  Turley  (6931 . 1321  .Ambassador  Bldg. 

Theodore  J.  Weber  (844) . 6401  Manchester 

Delbert  S.  Wenzlick  (1201 . 3638  W.  Pine  Blvd. 


NEBRASKA 

HASTINGS 

LaMoine  Hillers  (717) . 231  N.  Lincoln  .Ave. 

W.  A.  Knicely  (770) . 124  N.  Hastings  Ave. 

LINCOLN 

Walter  L.  Blore  (6741 . 204-3  Sharp  Bldg. 

OMAHA 

Arthur  A.  .Allwine  (718) . 832  S.  24th 

Helen  E.  Benedict  (747) . 2024  N.  i6th  St. 

E.  R.  Clayton  (677) . io:)i  City  Natl.  Bank 

•Albert  J.  Covert  (719) . 334  S.  23th  .Ave. 

Harlan  G.  Easton  (628) . 327  S^urities  Bldg. 

Victor  C.  Graham  (678) . 1701  Harnev  St. 

Harold  J.  Grove  (679) . 208  S.  18th  St. 

William  B.  Hargleroad,  III  (jGj) . 

Room  224,  1904  Farnam  St. 
Theodore  H.  Maenner  (379).  .808  City  Natl.  Bank  Bldg. 

Hiram  S.  Manville  (720) . 904  N.  40th  St. 

Harland  Mossman,  Jr.  (1098L918  City  Natl.  Bank  Bldg. 

Harold  C.  Payne  (721) . 226  Barker  Bldg. 

l.loyd  M.  Peterson  (680) . 300  First  Natl.  Bank  Bldg. 

Lilyan  A.  Richards  (722).... 808  C.ity  Natl.  Bank  Bldg. 

Robert  J.  Wilson  (1099) . 918  City  Natl.  Bank  Bldg. 

Robert  W.  ^■ork  (633') . 300  First  Natl.  Bank  Bldg. 

NEVADA 

I..AS  VEGAS 

Paul  O.  Drury  (139I . P.  O.  Box  1028 

NEW  JERSEY 

ASBURY  PARK 

Theodore  F.  .Appleby  (42) - Main  St.  8:  Matti.son  .Ave. 

ATLANTIC  CITY 

Rudolph  J.  Btisfiell  (219) . ifiiG  Pacific  .Ave. 

Joseph  D.  Farrington  (itio) . 21  S.  Tennes.see  .Ave. 
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Edward  D.  Gottlieb  (121) . 1516  Atlantic  Ave. 

Byron  Jenkins  (32) . 4803  Atlantic  Ave.,  Ventnor 

Russell  C.  Roney  (72) . 1421  Atlantic  Ave. 

BASKING  RIDGE 

Thomas  F.  Maher,  Jr.  (355) . State  Highway  32 

BAYONNE 

Harold  G.  Tucker  (887) . 726  Broadway 

BROOKLAWN 

Leon  M.  Clair  (162) . Broadway  &  Chestnut  St. 

CAMDEN 

John  H.  .4brams  (772) . 540  Cooper  St. 

Alexander  Cooper  (163) . 700  Federal  St. 

Ellis  Goodman  (164) . 515  Market  St. 

J.  William  Markeim  (43) . 540  Cooper  St. 

Charles  R.  Myers,  2nd  (24) . 12  N.  .Seventh  St. 

C.  Armel  Nutter  (74) . 509  Cooper  St. 

Harold  P.  Nutter  (i^) . 509  Cooper  St. 

.Abraham  J.  Rosenfeld  (168) . 709  Market  St. 

Roy  R.  .Stewart  (253) . 142  N.  Broadway 


William  F.  .May  (395) . 

Harry  V'.  Moser  (333) . 

. 32  Journal  Sq. 

Norman  Ostiow  (486^ . 

Ben  Schlosslierg  (267) . 

Murray  R.  Siegel  (170) . 

D.  E.  C.  Somers  (128) . 

C^harles  B.  Swenson  (1069). . . . 
.Anna  S.  Wolf  (487) . 

. 880  Bergen  Ave. 

. 89(1  Bergen  .Ave. 

. 32  Journal  Sq. 

. 700  Bergen  Ave. 

. 283  Central  Ave. 

. 245  Jackson  Ave. 

KKARNY 

Isidor  .Mintz  (535) . 

MAPLEWOOD 

J.  Lewis  Fiacre  (334) . 

Lionel  C.  Hartford  (491) . 

. . .  1874  Springfield  Ave. 

MONTCLAIR 

Thomas  G.  Robinson  (494).  .  . . 

George  H.  Stanton  (436) . 

Sydney  M.  V'alentine  (488). . . . 
John  A'oung,  Jr.  (489) . 

...  26  Lackawanna  Plaza 

. 16  Church  St. 

. 16  Church  St 

....  406  Bloomfield  Ave. 

NEWARK 


DOVER 

Sidney  M.  .Schwarz  (1002) . 28  N.  Sussex  St. 

EAS^r  ORANGE 

Henry  M.  Lesher  (25) . N.  Grove  St. 

George  W.  Seiler,  Jr.  (io(i> . 23  S.  Harrison  St. 

Harry  A.  Taylor  (2) . 23  S.  Harrison  St. 


I  I.I7.ABETH 

Frank  J.  Brown  (73) . 160  Elmora  Ave. 

|.  Carroll  Dolan  (629) . 250  N.  Broad  St. 

John  D.  Gumper  (873) . 261  N.  Broad  St. 

Edward  W.  Hague  (1045) . 277  N.  Broad  St. 

James  J.  Harrigan  (1125) . 280  N.  Broad  St. 

Frederick  H.  Hoffmann  (595) . 1  Union  .Sq. 

Bertram  B.  Miller  f8o) . 261  N.  Broad  St. 

C.  S.  Stallard  (353) . 280  N.  Broad  St. 

Max  Tieger  (122) . 215  Broad  St. 

.\.  W.  \'an  Horn  . 250  N.  Broad  St. 

Hars’ey  B.  Wesman  (ickia) . 108  W.  Jersey  St. 

ENGLEWOOD 

W.  Cieniiild  Clark,  Jr.  ^970) . 67  Dean  St. 

George  R.  Fessler  (254) . 98  Grand  .Ave. 

HACKENSACK 

Vincent  A.  Buono  (1004) . .53  Main  St. 


Joseph  M.  Bass  (1046) . 

Harry  Coddington  (391).  • . 
Harry  M.  Coeyman  (iioi). 
Thomas  E.  Colleton  (581).. 

David  Cronheim  (45) . 

Sargent  Dumper  (297) . 

Harry  D.  Epstein  (865) . 

James  J.  Fitzsimmons  (298) 

Walter  J.  Gill  (582) . 

Herbert  E.  Goldberg  (475). 

John  K.  Harris  (1005) . 

Jacob  Hirschhorn  (1006).. 
W.  Edson  Huegel  (492). . . . 
Ormonde  A.  Kieb  (300) . . . . 

Sanford  Krasner  (493) . 

Frank  B.  Maring  (1007). . . . 
Herlieri  O.  Metzger  (793). . . 

Louis  J.  Nass  (301) . 

Arthur  G.  Pulis,  Jr.  (749). . 
.Albert  C.  Rachlin  (521). . . . 
Joel  L.  Schlesinger  (335)... 

Milton  Stern  (495) . 

Harry  J.  Stevens  (81) . 

l.eslie  Stevens  (683)  . 

Joel  J.  Welter  (1008) . 

George  N.  Weiman  (302) . . 
Martin  Witzburg  (1009)... 


. 26  13th  Ave. 

. . .  .50  Commerce  St. 

. 736  Ridge  St. 

. . .  .515  Clinton  Ave. 
....  39  Branford  PI. 

. 744  Broad  St. 

. 24  Branford  PI. 

. 51  Clinton  St. 

1180  Raymond  Blvd. 

. 60  Park  PI. 

. 189  Market  St. 

. 790  Broad  St. 

. 17  Academy  St. 

. 18  Beaver  St. 

. 60  Park  PI. 

. 18  Beaver  St. 

. 786  Broad  St. 

. 58  Park  PI. 

. 509  Orange  St. 

. 17  Academy  St. 

. 31  Clinton  St. 

. 744  Broad  St. 

. ...  178  Central  Ave. 

. 786  Broad  St. 

. 31  Central  Ave. 

. 60  Park  PI. 

. 671  Broad  St. 


lltUAIDE 

Ixtuis  J.  Hess  (682) . 150  Hillside  Ave. 

HOBOKEN 

Clinton  B.  Snyder  (485). 

IRVINGION 

John  M.  Cullertun  (630) 

James  Hesson  (1100) - 

JERSEY  CITY 

Edward  F.  Carbin  (169) . 879  Bergen  Ave. 

Walter  Roster  ^389) . 2325  Hudson  Blvd. 


NEWTON 

.Adolphus  Newman  Ixtckwood  (172) . 17  Main  St. 

PATERSON 

Henry  N.  Stain  (985). .  .  . 

Samuel  P.  Vought  (123) 

PENNSAUKEN 

Harry  .A.  Willson  (28).  . 


PI.AINI  ie:i.d 

•Alliert  R.  Walker  (393) . 201  Park  .Ave. 

Atlelliert  A.  Whitford  (986) . 705  Park  Ave. 


61  Newark  St. 


1207  Springfield  .Ave. 
1040  Springfield  Ave. 


. 5  Colt  St. 

. 7-13  .Smith  St. 

2123  Browning  Ril. 
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PRINCETON 

Edmund  D.  Cook  (173) . 

. iqo  Nassau  St. 

RIDGEWOOD 

S.  William  Walstriim  (17.4). . . 

.  .201  E.  Ridgewood  Ave. 

roski.i.f.  park 

John  M.  Neiistaedter  (1010).. 

....  19  E.  Westfield  .Ave. 

RUTIIERFORI) 

Ellwood  S.  New  (421) . 

.Arthur  D.  \’an  Winkle  (loii). 

. 2  Station  .Sq. 

SHORT  HILLS 

Hawley  Jaqiiith  (390) . 

s.  orange 

Frederic  L.  Wolf,  Jr.  (583)... 

. . .  .7  South  Orange  .Ave. 

SUMMIT 

Elmer  G.  Houston  (684) . 

. 12  Maple  St. 

TEANECK 

Arthur  R.  Storm  (1012) . 

Alexander  Summer  (47) . 

. 647  Cedar  Lane 

....791  Queen  Ann  Rd. 

TRENTON 

Vincent  P.  Bradley  (1013). .. . 

H.S.  Kline  (176) . .' . 

Morton  S.  Kline  (1014) . 

. 154  W.  State  St. 

UNION 

Leonard  J.  /ehnhauer  (48). . , 

. 998  Stuyvesant  Ave. 

WESI  WOOD 

Walter  E.  Hudson  (317) . 

Gliftoii  F.  'Frimble  (497) . 

. 25  Westwood  Ave. 

. 263  Center  Ave. 

NEW  YORK 

BUFFALO 

Harukl  £.  Barker  (631). . 

Joseph  VV.  Becker  (536) . , 

George  Boos  (1047) . 

Luther  H.  Kendall  (965) 

Richard  B.  Morris  (925) 

Fenton  M.  I’arke  (906).. 

Rol)ert  Parke  (10.18).... 

Philip  W.  Ransom  (537) . 

Ellsworth  Short  (846I ... 

|.  B.  Wood  (379) . 

MFTROPOLITAN  CITY  OF  NEW  YORK 

BOROIJCII  OF  BRONX 

Gharles  S.  Borger  (1049) . 1005  E.  i8oth  St. 

Dominick  Di  (iiacomo  (9(>2> . 2845  Webster  .\ve. 

BOROUGH  OF  BROOKLYN 

Henry  i..  .\mmon  (926) . i  West  Wav 

James  1*.  Clark  (178) . 127  Nassau  Avc. 

Frank  A.  Matrunola  (237) . 11903  Fourth  .\ve. 

■\ll)ert  R.  Mencone  (377) . 1176  Bushwick  .\ve. 

Harry  A.  Moehring  (378) . (>6o  Fulton  St. 

1.  Jerome  Riker  (888) . 201  Montague  St. 


BOROUGH  OF  MANHATTAN 


Robert  H.  Armstrong  (966) . 12  E.  41st  St. 

Leo  Birnbach  (987) . 3607  Broadway 

Gordon  S.  Braislin  (889) . 545  Fifth  Ave. 

J.  Francis  Cahill  (241) . 235  W.  14th  St. 

J.  Clydesdale  Cushman  (928) . 281  Madison  Ave. 

.Mice  B.  Dodd  (456) . 26  W.  8th  St. 

.Arthur  Eckstein  (799) . 370  Seventh  Ave. 

Matthew  G.  Ely  (890) . 76  William  St. 

l.eonard  L.  Earlier  (927) . 165  E.  72nd  St. 

Harry  B.  Helmsley  (538) . 44  East  23rd  St. 

Herbert  R.  Houghton  (394) . 12  E.  41st  St. 

S.  Edwin  Kazdin  (182) . 90  Broad  St. 

George  Keiller  (423) . 225  Fifth  Ave. 

Donald  O.  Kingman  (584) . 93  Worth  St. 

Harold  I.assoff  (1102) . 535  E.  13th  St. 

D.  O.  Morton  (231) . 521  Fifth  Ave. 

Walter  Oertly  (451) . 274  Madison  Ave. 

Lloyd  J.  Phillips  (891) . 134  West  72nd  St. 

Howard  .M.  .Sonn  (892) . lo6o  Broadway 

Maurice  R.  Spear  (183) . 225  Fifth  Ave. 

F.  Durand  Taylor  (274) . 93  Worth  St. 

Boyd  E.  Wilson  (893) . 100  Fifth  Ave. 


BOROUGH  OF  QUEENS 

George  C.  Johnston,  Jr.  (866) . 

75-08  Roosevelt  .Ave.,  Jackson  Heights 
Frank  S.  O’Hara  (437). .  .40-10  82nd  St.,  Jackson  Heights 

WESTCHESTER  COUNTY 

Raymond  R.  Beatty  (256) . 72  Garth  Rd.,  .Scarsdale 

Harry  D.  Cole  (180) . 1  Stevens  .Ave.,  Mount  Venion 

Owen  A.  Mandeville  (750). . .  .364  Post  Rd.,  I.archmont 

ROCHESTER 

John  J.  Gokey  (929) . 5.S  E-  Main  St. 

SYRACUSE 

I. .  T.  Eagan  (337) . 205  Starrett-Syracuse  Bldg. 

Cieoige  J.  (ioldstein  (522) . P.  O.  Box  1304 

Richard  \.  (;roves  (512) . 351  S.  Warren  St. 

Donald  T.  Pomeroy  (184) . 327  Montg^omery  St. 

NORTH  CAROLINA 

ASHFVH.I.F. 

J.  r.  Cliiott  (894) . Box  2123 

DURHAM 

W.  A.  Lilt/.  (685) . 109  Market  St. 

HIGH  POINT 

Ell  Mendenhall  (467) . 116  W.  Washington  St. 

WINSTON  -SALEM 

Stuart  Bondiirant  (453) . 210  W.  Fourth  St. 

NORTH  DAKOTA 

I  AR(a> 

Harry  R.  .Arncson,  Jr.  (1103) . 609  N.  P.  .Ave. 


_ 47  W.  Huron  St. 

....  19  S.  Division  St. 

. 66  Niagara  St. 

. .  1001  Cienesee  Bldg. 

. . 505  Abbott  Rd. 

. 66  Niagara  St. 

. 66  Niagara  St. 

. 234  North  St. 

646  F.llicott  Sq.  Bldg. 
. 2747  Main  St. 
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OHIO 

AKRON 

Bernard  \V.  Ley  (185) . 1099  S.  Main  St. 

Clinton  R.  Miller  (632) . 330  S.  Main  St. 

Louis  Wolcott  (633) . 403  Second  Natl.  Bank  Bldg. 

CANTON 

Fred  H.  Broad  (438)... 

George  W.  Gosser  (410) 

T.  K.  Harris  (634) . 

Samuel  S.  Sherman  (633) 

CINCINNATI 

Robert  A.  Cline  (83) . The  Enquirer  Bldg. 

Erwin  G.  Downing  (275) . 

N.  W.  C^or.  Fourth  &  Walnut  Sts. 

L.  V.  DuBois  (84) . S.  W.  Cor.  Fifth  &  Main  Sts. 

Julius  J.  Heidacher  (585) . 1027  Enquirer  Bldg. 

Robert  J.  Huller  (847) . 617  Vine  St. 

Ellsworth  F.  Ireland  (554) . 4.')00  Carew  Tower 

Howard  W.  Jones  (751) . 1027  Enquirer  Bldg. 

Carl  .\.  Mayer  (49) . I'jir,  First  Natl.  Bank  Bldg. 

Kent  L.  Phillips  (907) . 1002  Enquirer  Bldg. 

Rol>ert  E.  Poysell  (930).  .  1204  .Second  Natl.  Bank  Bldg. 

Robert  W.  Rieckhofl  (636) . iii  East  Fourth  St. 

R.  Gordon  Tarr  (637) . 612  W.  Fifth  St. 

Fred  Tuke  (988) . 914  Main  St. 

Robert  E.  Tuke  (1050) . 914  Main  St. 

Lewis  A.  White  (50) . Seventh  Sc  Walnut  Sts. 

William  R.  Young  (r)87) . 1 1  n  E.  McMillan  St. 

CLEVELAND 

Roy  C.  Carpenter  (380) 

William  A.  Fox  (476). . 

Louis  E.  Goldman  (540) 

Karl  F.  Kaserman  (895). 

Carlton  Schultz  (36). . . . 

Ray  M.  Shimmon  f47i) 

Lamont  H.  Stofer  fFl.^) 

William  B.  West  (867). 


COLUMBUS 

Wallace  E.  Nelson  (638) .... 
Harold  F.  Zeig  (381) . 

. jo  W.  Gay  St. 

. r,8i  E.  Town  St. 

DAYTON 

William  E.  Bohlender  (773). 
Sidney  Eisenlierger  (454). . . . 
L.  H.  Steinman  (602) . 

. cfo6  Callahan  Bldg. 

. 729  Grand  Ave. 

. 232  N.  Ludlow  St. 

EAST  CLEVELAND 

Eldon  R.  Leo  (477) . 

. 2(K>9  StanwiHxl  Rd. 

HAMILTON 

Jack  L.  Dalton  (1064) . 

Richard  T.  Hosier  (469). . . . 

.  .  .  .307-8  Rentschler  Bldg. 
.S.  E.  Cor.  2nd  &  High  Sts. 

LAKEWOOD 

William  C.  CrawforrI  (4  |o) . . 

. 14589  Madison  .Ave. 

LIMA 

I.eonard  M.  Fishel  (95<i). . . . 

SHAKER  HEIGHTS 

Charles  E.  Norlin  (51",) . 16718  Kenyon  Rd. 

SI'RINCI  lELD 

Harold  S.  Goodrich  (338) ....  25  New  Zimmerman  Bldg. 
John  H.  Goodrich  (1051) . .  .44  E.  Main  St. 

TOLEDO 

Laurel  G.  Blair  (411) . 810  Madison  A\e. 

OKLAHOMA 

mu.sko<;ee 

Earl  G.  Anthis  (903) . .305-08  Metropolitan  Bldg. 

E.  R.  Bryant  (639) . 1306  Boston 

Vincent  J.  Perrot  (1104) . 303-6  Coml.  Natl.  Bldg. 

oklaho.ma  city 

V.  J.  Booth  (774) . 

Harold  F.  Bradburn  (794) 

Ralph  R.  Carlin  (989). . .  . 

Hugh  K.  Clark  (1105)... 

E.  L.  Gragg  (775) . 

Bert  Hodges,  Jr.  (1106) . . . 

Cecil  L.  Turner  (848) . 

okmuu:ee 

.Addison  Sessions  (283) . iii  N.  Cirand  .Ave. 

SAND  SPRINGS 

.A.  H.  Burgess  (523) . 

SHAWNEE 

W.  C.  Gouldy  (1052) . 1021^  E.  Main 

Harry  C.  James  (1053) . 9  W.  9th  Street 

TUI.SA 

W.  J.  Bashaw  (776) . 229  Kennedy  Bldg. 

Oliver  S.  Black  (777) . 1 16  E.  Fifth  St. 

Veda  M.  Bostick  (477) . 21  .Atlas  Life  Bldg. 

Richard  H.  Chauncey  (795) . 116  E.  Fifth  Si 

R.  B.  Collins  (478) . 224  E.  Fourth  St. 

Victoria  Conwell  (483) . 21 14  S.  Jamestown 

Kenneth  Crouch  (479) . 230  Beacon  Bldg 

Ralph  M.  Darnell  (686) . 103  Beacon  Bldg. 

Dan  J.  Davisson  (480) . 230  Beacon  Bldg. 

r.  Ci.  Grant  (482) . 713  McBerney  Bldg. 

O.  B.  Johnston  (1107) . 116  E.  5th  Si 

Morgan  Jones  (810) . 408  Thompson  Bldg. 

Ben  O.  Kirkpatrick  (356) . Hunt  Bldg. 

Ernest  C.  Leonard  (544) . 1 16  E.  .5th  Si 

F. dward  Watters  (37) . 1212  .S.  Cincinnati  Ave 

Wade  C.  Whiteside  (779) . 21  West  4th  St. 

OREGON 

PORn.AND 

William  W.  Barendrick  (188) . 2o<>  .Alderway  Bldg 

Harry  W.  Bruck  (931) . I21  S.  W.  6th  Si 

Arvin  A.  Burnett  (932) . 225  S.  W.  Broadway 

Harry  S.  Coleman  (357) . 9i  r,  Public  .Service  Bldg. 

.M.  Jeffery  Holbrook  (933) . 623  S.  W.  Oak  Si 

Clifford  W.  Johnson  (934) _ 1602  Public  Service  Bldg 

C.  1.  Meyers  (339) .  P.  O.  Box  4410 

Chester  A.  Moores  (265) . .^21  S.  W.  6th  Si 


700  Harter  Bank  Bldg. 
. . .  127  Secoiul  St.,  N.  F.. 
. . .  127  .Second  St.,  N.  E. 
.700  Harter  Bank  Bldg. 


. Euclid  30th  Bldg. 

. 3030  Euclid  .Ave. 

. 71  Euclid  Bldg. 

. . . .  1404  East  Ninth  St. 
.The  B.  F.  Keith  Bldg. 
805  Hippodrome  Bldg. 

. 6723  Euclid  .Ave. 

. .  .925  Guardian  Bldg. 


. . .  .410  Perrine  Bldg. 
.  .  l  idelity  Natl.  Bldg 

. 207  Local  Bldg. 

.301  Petroleum  Bldg, 
i  pK)  Petroleum  Bldg 
...  .2411  Apco  Tower 
.  .866  First  Natl.  Bldg. 


Certified  Property  Managers 


David  B.  Simpson  (189) . 206  Alderway  Bldg. 

Ualdcinar  Spliitl  (935) . 913  Corbett  Bldg. 

PENNSYLVANIA 


Earl  S.  Kester  (1108) . 519  Linden  St. 


John  Hill  (G03) . 1388  12th  Ave. 

E.  F.  McDowell  (6,r,(i) . px)-o2  Central  Trust 

T.  Chester  Parsons  . 1 107  12th  Ave. 


Benjamin  Blank  (ikk)) . 623  Welsh  St. 

Earle  F.  Hewes  (217) . 521  Welsh  St. 


Royd  A.  Baker  (516) . .Security  Bank  Bldg. 

Rowena  L.  Hagmann  (-]  |  D . 10  E.  loth  St. 

C.  Harrison  Kessler  (93(>) . 705  State  St. 

E.  W.  Miller  (517) . .3‘>9-i2  Masonic  Bldg. 


George  B.  Hetrick  (9')7) . .53  N.  Duke  Si. 


kwis  C.  Detwiler  (218) . (j  E.  Airy  St. 

1’Hll.ADELPHIA 

Boyd  T.  Barnard  (66) . I.incolii-Liberty  Bldg. 

Frank  G.  Binswanger  (937) . 1420  Walnut  St. 

John  Chatley,  Jr.  (990) . 135  S.  Broad  St. 

Chester  J.  Cincotta  (108).  .2(k)  Bankers  Securities  Bldg. 

Elton  G.  Crockett  (455) . 1 12  S.  16th  St. 

Hugh  F.  Gerhard  (589) . Washington  &  Ogontz 

H.  Walter  Graves  (220). . .  2(m)  Bankers  Securities  Bldg. 

Reynold  H.  Greenljerg  (38) . 17th  &  Sansom  Sts. 

William  H.  Groetzinger,  Jr.  (518).  .533  Land  Title  Bldg. 

.Mfred  L.  Haig  (318) . 7010  Elmwood  Ave. 

Samuel  T.  Hall  (111) . 1218  Chestnut  St. 

Roy  A.  Heymann  (112) . 215  S.  Broad  St. 

Roy  A.  Heymann,  Jr.  {7.", 3) . 213  S.  Broad  St. 

C.  Harry  Johnson  (32) . Packard  Bldg. 

John  G.  Keck  (114) . 1622  N.  Broad  St. 

E.  Fred  Kemner  (190) . Biistleton  &  Grant  Aves. 

James  C.  Leeper  (221) . Room  2929,  12  S.  12th  St. 

James  H.  Livezly  (191).  S.  E.  Cor.  Sixth  &  Dickinson  Sts. 

John  J.  MacDonald  (413) . Real  Estate  Trust  Bldg. 

J.  William  Markeim  (43) . 1625  Spruce  St. 

William  I.  Mirkil  (67) . 123  S.  Broad  St. 

Walter  A.  Nash  (193) . 1307  Packard  Bldg. 

Thomas  Calvin  Pillion  (115) . 

200  Bankers  Securities  Bldg. 

William  Pugh  (116) . 5713  Market  St. 

Albert  Quell  (590) . 1420  Walnut  St. 

Roland  R.  Randall  (340) . 1211  Chestnut  St. 

F.  M.  Richards  (991) . 123  S.  Broad  St. 

Herbert  H.  Rose  (222) . 8  S.  40th  St. 

Edward  Rosewater  (194) . 2cm)  Lewis  Tower  Bldg. 

David  T.  Savage  (1110) . 1528  Walnut  St. 

James  C.  Seiss  (304) . 1622  N.  Broad  St. 

Richard  J.  Seltzer  (117) . Room  2929.  12  S.  12th  St. 


Walter  R.  Taylor  (224) . 27  S.  40th  St. 

George  R.  Weikel  (225) . . . .  N.  E.  Cor.  17th  &  Sansom  Sts. 


.‘\.  J.  .Aberman  (226) . 429  Fourth  Ave. 

.M.  J.  Aberman  (227) . 429  Fourth  Ave. 

Stanley  W.  .\rnheim  (723) . 541  Wood  St. 

Richard  J.  Aronson  (992) . 1st  FI.,  Frick  Bldg. 

Norman  S.  Blair  (305) . 341  Fourth  Ave. 

Harold  F.  Burnsworth  (849) . 524  Federal  St. 

M.  B.  Collins  (54")) . 336  Fourth  Ave. 

H.  M.  Curry  (546) . 336  Fourth  Ave. 

James  F.  Gilson  (228) . 311  Fourth  Ave. 

William  M.  Hail  (386) . 695  Washington  Blvd. 

J.  E.  Headley  (640) . 315  E.  Carson  St. 

Francis  H.  Jacob  (788) . 718  N.  Homewood  Ave. 

John  Lawler,  Jr.  (1124) . 450  4th  Ave. 

William  McCune  (897) . 617  Frick  Bldg. 

R.  K.  McCurdy  (868) . 6001  Center  Ave. 

George  A.  Meyers  (229) . 450  Fourth  Ave. 

Hugh  A.  Murphy  (898) . 2995  W.  Liberty  Ave. 

.Albert  A.  Murrer  (899) . 429  Diamond  St. 

Harry  E.  Pople  (306) . }2o  Perry  Highway,  West  V'iew 

B.  F.  Richards  (232) . 6006  Centre  .Ave. 

Harry  P.  Richter  (850) . 214  Carnegie  Bldg. 

E.  W.  Rudert  (233) . 711  Washington  Rd. 

Meyer  H.  Sachs  (484) . 5822  Forbes  St. 

Frank  W'.  Schomagle  (234) . 440  Fourth  Ave. 

Sidney  .A.  Schwartz  (854) . 218  Bakewell  Bldg. 

F.  E.  Shaughnes.sy  (235) . 7216  Kelly  St. 

James  W.  Stevenson.  Jr.  (317) . 666  Washington  Rd. 

Harry  B.  Tarr  (1063) . 833  Warrington  Ave. 

Arthur  F.  Texter  (338) . 720  Wood  St. 

Benjamin  Thorpe  (649) . 218  Bakew’ell  Bldg. 

Thomas  N.  Wilson  (348) . 

1100  Jones  Law  Bldg.,  330  4th  .Ave. 
Ralph  C.  Ziegler  (687) . 604  Dravo  Bldg. 


Miller  J.  Eckel  (307) . 4.5  N.  Fourth  St. 

Sidney  L.  Mcllvain  (330) . 616  Washington  St. 

Jacob  L.  Rieser  (349) . 616  Washington  St. 

William  M.  Stottlemycr  (641). ...  1  mki  North  Ninth  St. 


Harrv  M.  Gordon  (831) . is(  Natl.  Bank  Bldg. 

I’l’I'ER  DARBY 

J.  C.  Taylor  (1111) . 55  Long  Lane 

WILKES-BARRE 

Rol)ert  L.  Casper  (33) . Miners  Natl.  Bank  Bldg. 

Anne  G.  Young  (391) . Miners  Natl.  Bank  Bldg. 

WILKINSBURG 

G.  Robert  Berringer  (780) . 1311  Swissvale  .Ave. 

WILLIAMSPORT 

Fred  B.  Wetzel  (36) . 317  Pine  St. 


SOUTH  CAROLINA 


•Alester  G.  Furman,  Jr.  (276) . 1500  Woodside  Bldg. 
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TENNESSEE 

CHATTANCXKJA 

Scott  N.  Brown  (196) . 105  W,  8th  St. 

Web  C.  Brown  (949) . 118  E.  8th  St. 

Chas.  D.  Moore  (1054) . 118  E.  8th  St. 

R.  D.  Payne  (852) . 118  E.  8th  St. 

A.  C.  Pinckley  (642) . 4122  Alabama  Ave. 

R.  Glenn  Young  (958) . 105-07  W.  8th  St. 

KNOXVILLE  " 

Eugene  Fretz  (993) . 405  W.  Church  .4ve. 

MEMPHIS 

W.  E.  Althauser  (938) . . . 

H.  D.  Dermon  (555) - 

W.  D.  Galbreath  (^).... 

R.  Rollin  Goldsby  (939). 

John  J.  Heflin,  Jr.  (387). 

Will  H.  Higgins  (414). . . 

David  V.  Johnson  (1112) 

.\lbert  F.  Kerns  (424) . . . 

NASHVILLE 

J.  B.  Gillespie  (118) . 1 132  3d  Natl.  Bank  Bldg. 

4th  Ave.,  and  Church  Si. 

OAK  RIDGE 

Woodford  C.  Taylor  (376) . P.  O.  Box  456 

TEXAS 

A.MARILLO 

J.  Hal  brown  (69) . 215  W.  Ninth  St. 

Roliert  Ricks  (811) . .\marillo  Bldg. 

AUSTIN 

Edgar  E.  Jackson  (940). . .  .513  Capital  Natl.  Bank  Bldg. 
George  W.  Sandlin  (941).  .513  Capital  Natl.  Rank  Bldg. 

CORPUS  CHRISTI 

Rae  A.  Easley  (796) . 608  Lower  Broadway 

William  T.  Neyland  (999) . 105  Chaparral 

DALLAS 

Ervin  W.  Atkerson  (781) . P.  O.  Box  4128,  Sta.  A 

J.  A.  Burney  (782) . 918  Irwin- Keasler  Bldg. 

Otis  M.  Caskey  (994) . 1209  Main  St. 

I. awrence  C.  Callaway  (942) . 207  Prather 

|.  W.  Lindsley,  Jr.  (784) . 1209  Main  St. 

Max  Ploeger,  Jr.  (658) . in  So.  Murphy  St. 

Joseph  R.  Smith  (785) . Cotton  Exchange  Bldg. 

Richard  V.  Works  (661). . .  1305  Dallas  Natl.  Bank  Bldg. 


HOUSTON 

C.  H.  Bell  (943) . 319  Kress  Bldg. 

William  G.  Farrington  (812) . 1719  Sunset  Blvd. 

Jake  H.  Sam  (1114) . 1820  Calhoun  Ave. 

C.  P.  Sledge  (967) . .3.5l.3'/2  Michaux  St. 

SAN  ANTONIO 

.\.  H.  Cadwallader,  Jr.  (197) . 935  Majestic  Bldg. 

John  O.  Flannery  (9.44) . 217  Travis  Bldg. 

Lewis  Kayton  (943) . t  i.'i  'V.  Travis  St. 

Harold  W.  Keller  (236) . 1213  Majestic  Bldg. 

Ruth  C.  Yelton  (604) . 618  Gunter  Bldg. 


UTAH 

SALT  LAKE  CITY 

Harold  J.  Kemp  (946) . 

Walker  Rank  &  Trust  Co.  Trust  Dept. 

H.  P.  Kipp  (504) . 131  So.  Main  St. 

Parker  P.  Robison  (959) . 19  W.  South  Temple  St. 

Edwin  Whitney  (872) . 132  S.  Main  St. 

F.  Orin  Woodbury  (58) . 111  E.  on  S.  Temple  St. 

Harvey  C.  Woodbtiry  (1 1 13). ..  1 1 1  E.  on  S.  Temple  St. 


VIRGINIA 


ARLINGTON 

Jack  R.  Jones  (397) . 

..Box  166,  Main  Office 

FAIRLINCTON 

.Stephen  R.  Barker  (676) . 

. 4634  36th  St.,  S. 

NEWPORT  NEWS 

Emanuel  E.  Falk  (960) . 

NORFOLK 

Robert  C.  Goodman  (688) . 

William  C.  Kutz  (833) . 

Virginius  H.  Nusbaum  (724) _ 

Irving  F.  Truitt  (689) . 

_ 600  Dickson  Bldg. 

,  103  W.  City  Hall  Ave. 

. 148  Granby  St. 

. 438  Boush  St. 

PORTSMOUTH 

T.  B.  Lee  (9<x>) . 

. 403  Middle  St. 

RICHMOND 

.\lfred  L.  Blake,  Jr.  (336) . 

Merrill  E.  Raab  (2(k>) . 

Winfree  H.  Slater  (1116) . 311 

Morton  G.  Thalhimer  (37) . 

. 710  E.  Main  St. 

1  .Southern  States  Bldg. 

WASHINGTON 

BEI.LINGHAM 

E.  A.  Wheeler  (257) . P.  O.  Box  255 


. 1223-24  Sterick  Bldg. 

. 106  Dermon  Bldg. 

Columbian  Mutual  Tower 
.734-37  Medical  Arts  Bldg. 
Columbian  Mutual  Tower 

. 149  Monroe  Ave. 

. 1407  Sterick  Bldg. 

. 601  U.  P.  Bank  Bldg. 


EL  PASO 

R.  R.  V'anden  Heuvel  (1113) . 310  Mills  St. 

W.  M.  Zuendt  (187) . Bassett  Tower  Bldg. 

FORT  WORTH 

E.  Morgan  Townsen  (786) . Electric  Bldg. 

HARLINGEN 

W.  Vernon  Walsh  (787) . 123  S.  First  St. 


SEAIILE 

.\rthur  Z.  Boid  (258) . 810  Second  Ave. 

Bert  G.  Owen  (239) . 2 1 26  3rd 

Kenneth  W.  Peth  (1117) . 575  Colman  Bldg. 

Donald  H.  Yates  (342) . 302  Republic  Bldg. 

SPOKANE 

Wallace  D.  Baker  (948) . 5 15  W.  Riverside  Ave. 

.Mvah  L.  Spinmer  (1118) . 918  W.  Riverside  Ave. 
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TACOMA 


Martha  A.  Allen  (loOG) . 

Harry  Blangv,  Sr.  (1119) . 

E.  \.  Davidson  (1120) . • 

Herliert  F.  Syford  (731) . 

Victor  H.  Vine  (947) . 

.  .  1012  Rust  Bldg. 

. .  .O2O  Rust  Bldg. 
r39  St.  Helens  Ave. 

.  4(M)  Fidelity  Bldg. 
....  109  S.  loth  St. 

WEST  VIRGINIA 

CHARI.ESTON 

P.  |.  Beattie,  jr.  (1121) . 

.  .  .  P.  0.  Box  1043 

HUNTINGTON 

Charles  E.  Hoover  (331) . 

K.  Ross  Lutz  (643) . 

. . . .  P.  0.  Box  707 
.  . .  .913  Fifth  Ave. 

WISCONSIN 

MADISON 

D.  J.  Benedict  (39) . 

.24  W.  Mifflin  St. 

Earl  1).  Haley  (359) . 124  State  St. 


Ruth  E.  Mueller  (757) . 745  N.  Plankinton  Ave. 

John  Ogden  (1122) . no  E.  Wisconsin  Ave. 

J.  Clifford  Olson  (758) . 1032  S.  105  Ct. 

Hugo  Forth  (730) . 339  W.  North  Ave. 

August  Richter,  jr.  (759) . '.')2  W.  Wisconsin  Ave. 

.Ambrose  Sullivan  (732) . 3311  N.  Diversey 

\'.  L.  White  (761) . Rm.  318,  622  N.  Water  St. 

(den  A.  Wilson  (305) . 161  W.  Wisconsin  Ave. 

BRITISH  COl.UMBIA.  CANADA 

VANCOUVKR 

|ohn  Gibson  Walker  (201) . 2091  Creelinan  .Ave. 

ONTARIO.  CANADA 

lORON  TO 

Raymond  Bosley  (1033) . 28  .Adelaide  St.,  West 

William  H.  Bosley  (902) . 28  .Atlelaide  St.,  West 

Cyril  R.  DeMara  (733) . 372  Bay  St. 

()UEBEC,  CANADA 


MILWAUKEE 

. 1225  S.  16th  St. 

. 1802  W.  Center  St. 

4347  W.  Fond  dll  lac  Ave. 
. . .  Rm.  316, 808  N.  3rd  St. 

. 733  N.  Water  St. 

. 611  N.  Broadway 


MONIREAI. 

.Albert  1 .  Grimstead  (1036) . 1367  Greene  Ave. 

Chester  M.  Martin  (t(oi) . 970  Sun  Life  Bldg. 

MEXICO 

MEXICO  CITY 

Isidro  .Sanchc/.  Ortigosa  (869) . 1*.  O.  Box  No.  107 


Herbert  W.  Engel  (723). 
Gene  J.  Hartung  (726). . 
Erwin  .A.  Henschel  (736) 

H.I..  Radish  (727) . 

Elmer  W.  Lentz  (646). . 
J.  A.  I.ippert  (G47) . 


The  Officers  of  the  Institute 
announce  with  sincere  regret  the  death  of 

(iEORGE  H.  McNCLI  V,  CPM.  San  Jose,  California 

ALBERl  M.  ROME.  CPM.  Hartford,  Connecticut 


Accredited  Management  Organizations 

INSTITUTE  OF  REAL  ESTATE  MANAGEMENI 


The  Institute  of  Real  Estate  Management  designates 
as  an  “Accredited  Management  Organization”  any  man¬ 
agement  agency  which  meets  its  established  standards 
of  ability  and  integrity  which  are: 

1.  It  shall  l)e  reputably  engaged  in  the  business  of 
property  management  in  the  locality  in  which  it  oper¬ 
ates; 

2.  Its  management  policies  and  techniques  shall  be 
established  by  individuals  who  are  experienced  and 
qualified  in  property  management; 

3.  It  shall  cover  all  money  handling,  accounting,  and 
disbursement  personnel  by  proper  and  adequate  fidelity 
bonds; 

4.  It  shall  segregate  the  funds  of  its  clients,  at  all 
times,  from  those  of  the  organization  by  deposit  in  a 
separate  bank  account  which  shall  always  contain  too 
per  cent  of  the  funds  of  every  client; 

5.  It  shall  not  receive  a  commission,  rebate,  discount, 
or  other  benefit  without  the  client’s  knowledge; 

6.  It  shall  not  make  any  misleading  or  inaccurate  rep¬ 
resentation  to  the  public; 

7.  It  shall  have  a  Certified  Property  Manager  in  an 
executive  position  relating  to  its  property  management 
activities; 

8.  It  or  one  of  its  principals  shall  l>e  a  member  of  a 
local  board,  or  an  Individual  Meml)er,  of  the  National 
Association  of  Real  Estate  Boards. 

ALABAMA 

BIRMINGHAM 

Cahill  Realty  and  Insurance  Co . Mas.sey  Bldg. 

MOBILE 

fulius  E.  Marx,  Realtor . 

623-4  Annex  First  Natl.  Bank  Bldg. 

ARKANSAS 

LITTLE  ROCK 

r.onner  &  Baldwin . 518  Exchange  Bldg. 

CALIFORNIA 

BAKERSITELO 

Warde  D.  Watson . 1 707  Chester  Ave. 

BEVERLY  HILLS 

The  Beaumont  Co . 8644  Wilshire  Blvd. 

Cieorge  Elkins  Company . 

Beverly  Drive  at  Santa  Monica  Blvd. 

IRESNO 

Paul  Gregg . 618  T.  W.  Patterson  Bldg. 

HOLLY  W<X)D 

Real  Estate  Management  Company . 

1585  Crossroads  of  the  World 
. 1680  N.  Vine 


LONG  BEACH 

Wayne  Stewart  Co . 600  Kress  Bldg. 

M.  G.  Wild . 143  E.  First  St. 


I.OS  ANGELES 

Stewart  L.  Crebs . 124  S.  LaBrea  Ave. 

W.  1.  Hollingsworth  Property  Management  Co . 


Harold  K.  Huntsberger . . 

Price  and  Coinpanv . 

Philip  M.  Rea  Company . 

William  Walters  Company . 

606  S.  Hill  St 

. 2404  W.  7th  St. 

. 437  s.  Hill  St 

..3725  Wilshire  Blvd. 

. .  3923  West  Sixth  St 

SAN  DIKGO 

0.  W.  Cotton  Co . 

Perev  H.  (iootlwin  C'.ompaiiv . 

Fred  B.  Mitchell  Co . 

. r,24  B  St 

.3(H)  First  Natl.  Bldg. 
. 1405  Sixth  Ave. 

SAN  FRANCISCO 

Property  Management  Company. 

. Ill  Sutter  St. 

SANTA  ANA 

A.  G.  Eldred  &  Co . 

. . .  .323  N.  Broadway 

WILMINGTON 

J.  B.  Chadwick . 

....  307  .Avalon  Blvd, 

COLORADO 

COLORADO  SPRINGS 

Padgett  Realty  Co .  . 19  E.  Pikes  Peak  Ave 


DENVER 

The  Walter  S.  Cheesman  Realty  Company . 

1624  Tremont  PI 

V.  J.  Dunton  Realty  Co..  .402-11  Midland  Savings  Bldg. 

Garrett-Broomfield  Co . 650  17th  St 

Moore  Realty  Company . 1725  California  St 

Morrison  &  Morrison,  Inc . 1650  Broadwat 

The  Frederick  R.  Ross  Investment  Co . 

United  States  Natl.  Bank  Bldg. 
Van  Schaack  &  Co . 724  17th  St 

PUEBLO 

Steel  City  Investment  Co . 810  North  Main 

CONNECTICUT 

BRISTOL 

Tracy,  Driscoll  &  Co.,  Inc . 126  Main  St 

HARTFORD 

C.  M.  Middlebrook,  Realtor . 18  .Asylum  St 

DELAWARE 

WILMINGTON 
Arnold  Goldslxirough 
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DISTRICT  OF  COLUMBIA 

WASHINCrON 

Brodic  and  Colbert,  Inc . K  St.,  N.  VV. 

|,  Wesley  Buchanan . 1732  K  St.,  N.  W. 

Capital  View  Realty  Company . 

925  New  ^’ork  .\ve.,  N.  \V. 

Drury  Realty  Corporation . 1737  K  St.,  N.  VV. 

R.  A.  Humphries,  Realtors . 808  N.  Capitol  St. 

Chas.  C.  Koones  &  Co . 201  Southern  Bldg. 

J.  A.  McKeever  Company,  Im . 1614  K  St.,  N.  VV. 

Mount  V'ernon  Mortgage  Corporation . 

1406  M  St.,  N.  VV. 

Shannon  &  Luchs  Company . 1505  H  St.,  N.  VV. 

The  Washington  Loan  and  Trust  Company . 

900  F  St.,  N.  W  . 

Weinberg  &  Bush,  Inc . 1707  II  St.,  N.  V\'. 

The  C.arey  Winston  Co . 739  ir,th  St.,  N.  VV'. 

FLORIDA 

JACKSONVII.I.K 

Reese,  Mason  &  Richardson  C.o . 315  VV.  Forsvth  St. 

MIAMI 

Hollopeter  &  I’osi,  Inc . 151  N.  E.  3rd  St. 

The  Keyes  Company.  Realtors . 234  Biscayne  Blvd. 

TAMPA 

Carlton  C.  Cone . 442  VV.  Lafayette  St. 

[.  VV.  Cooper,  Inc . 126  E  Lafayette  St.,  P.  O.  Box  29 

Jay  Hearin,  Inc.,  Realtors . Tampa  Theater  Bldg. 

WEST  PAI.M  BEACH 

Studstill  &  Hollenbeck,  Inc . 108  S.  Olive  Ave. 

GEORGIA 

ATLANTA 

Adam  Cates  Company . 201  Hurt  Bldg. 

Draper-Owens  Co . Grant  Bldg. 

J.  H.  Ewing  &  Sons . fi5  N.  Forsyth  St. 

Rankin- Whitten  Realty  Company . 

141  Carnegie  Way,  N.  VV. 
Sharp-Boylston  Company . 39-41  Forsyth  St.,  N.  VV. 

AUGUSTA 

Sherman  and  Hemstreet,  Inc . 133  Eighth  St. 

SAVANNAH 

Dotsoi\  Realty  Company . 9  Bull  St. 

ILLINOIS 

CHICAGO 

Baird  &  Warner,  Inc . 215  N.  Dearborn  St. 

Browne,  Fleming  &  Storcb . 919  N.  Michigan  Ave. 

Downs,  Mohl  &  Company . 38  S.  Dearlxrrn  St. 

Draper  and  Kramer,  Incorporated. .  16  N.  Dearborn  St. 

Landau  and  Perlman . no  S.  Dearborn  St. 

Long-Kogen,  Inc . 6945  N.  Clark  St. 

McKey  &  Poague,  Inc . 1 172  E.  63rd  St. 

Donald  F.  Moore.  Inc . 7748  S.  Ashland  Ave. 

Leslie  M.  Price . 6826  Stony  Island  Ave. 

Frank  G.  Reynolds  &  Co . 500  N.  Dearborn 


M.  A.  Rush  Realty  Company . 5708  N.  Ridge  Ave. 

Sudler  &  Company . 134  N.  LaSalle  St. 

Swan-Lorish,  Inc . 1355  E.  53rd  St. 


Milton  M.  VV'orsek  and  Company. 4007  W.  Lawrence  Ave. 

OAK  PARK 

Geo.  R.  Hemingway  Organization,  Inc . 

1026  North  Blvd. 

C.  E.  Rackow  &  Co . 834  S.  Oak  Park  Ave. 

PEORIA 

Commercial  National  Realty  Co.. .  .308  Lehmann  Bldg. 

Jefferson  and  Main  Sts. 

INDIANA 

ANDERSON 

Anderson  Banking  Company . Anderson  Bank  Bldg. 

SOUTH  BEND 

Whitcomb  &  Keller,  Jnc . 232  W.  Jefferson  Blvd. 

IOWA 

DES  MOINES 

Jester  ft  Sons . 209  Fleming  Bldg. 

KANSAS 

DODGE  CITY 

L.  F.  Meyers . 503  First  Ave. 

TOPEKA 

Neiswanger  Company,  Inc . -. . 

New  England  Bldg.,  Room  330 

KENTUCKY 

LOUISVILLE 

(Goodman  &  Hambleton,  Incorporated . 

Louisville  Trust  Bldg. 


LOUISIANA 

NEW  ORLEANS 

Geo.  Danziger . 822  Union  St. 

J.  VV'allace  Paletou,  Inc . 310  Carondelet  St. 

Waguespack,  Pratt  Co . 812  Perdido  .St. 

MARYLAND 

BALTIMORE 

VV.  Burton  Guy  R:  Co.,  Inc . 11  E.  Chase  St. 

Hampson  Real  Estate  Oflices . 1602  Munsey  Bldg. 

Fhe  Roland  Park  Company . j8io  Roland  Ave. 

E.  Randolph  VV'ootton  S:  Company. . .  .701  Cathedral  St. 


MASSACHUSEITS 

BOSTON 

Hunneman  and  Company . 5  .Arlington  St. 

Niles  Management,  Inc . 1568  Commonwealth  Ave. 

Nordblom  Company  . 50  Congress  St. 

BROOKLINE 

Clifford  V.  Miller,  Inc . *394  Beacon  St. 

A.  M.  Sonnabend  Properties . 330  Harvard  St. 
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CAMBRIDOF 

George  A.  Giles  and  Son . 689  Vfassachusetts  Ave. 

LYNN 

Harry  T.  Turner  Co . 56  Central  Ave. 

SPRINGFIELD 

Henry  M.  Clark  Company . 100  Broadway 

MICHIG.AN 

DETROIT 

Hannan  Real  Estate  Exchange  Inc . 

;f(X)  Lafayette  Bldg. 

H.  P.  Holmes,  Inc . 1 16  Hammond  Bldg. 

I^mbrecht  Kelly  Company . 530  Shelby  St. 

C.  \V.  Treadwell  Co . i<kii-3  Lafayette  Bldg. 

Homer  Warren  k  C^ompany . 600  Dime  Bldg. 

FLINT 

Darby  &  Son . 30*’5  Flint  P.  Smith  Bldg. 

Piper  Realty  Company . 602  Flint  P.  Smith  Bldg. 

LANSING 

Advance  Realty  Company . 124  N.  Washington 

Edward  G.  Hacker  Company . Hacker  Bldg. 

Porter  Realty  Co . 904  Prudden  Bldg. 

MINNESOTA 

MINNEAPOLIS 

Thorpe  Bros.  Inc . 519  Marquette  Ave. 

MISSISSIPPI 

JACKSON 

L.  T.  Rogers.  Realtor . (514  Lamar  Life  Bldg. 

MISSOURI 

KANSAS  CITY 

A.  W.  Childs  and  .Sons,  Inc . ',09  Victor  Bldg. 

Charles  F.  Curry  Real  Estate  Company . 

921  Baltimore  Ave. 

Lewis  Kitchen  Realty  Company . 928  Grand  Ave. 

John  A.  Mtxire  &  Ckimpany,  Inc . 7<k>  Victor  Bldg. 

O’Flaher.’y  Norman  Co . 909  Baltimore  A\e. 

Carl  B.  Rechner  &  .As.sociates . 

1000  National  Fidelity  Life  Bldg. 

1002  Walnut  St. 

Woodward  &  Ckimpany . 114  W.  10th  St. 

ST.  tXItJIS 

Dolan  Company,  Realtors . 6401  Manchester  Ave. 

Maginn  Company,  Inc . 721  Olive  St. 

Rodemyer-Christel  &  Cxi . in  N.  Fourth  St. 

Carl  G.  Stifel  Realty  Co . 224  N.  4th  St. 

Clarence  M.  Turley,  Inc . 1321  Ambas.sador  Bldg 

Wen/lick-Stevener  fic  Cx> . 3658  W.  Pine  Blvd. 

NEBRASKA 

OMAHA 

Hal  Easton  Company . 527  Securities  Bldg. 

T.  H.  Maenner  Companv . City  Natl.  Bank  Bldg. 

Carl  C.  Wilson,  Inc . 918  City  Natl.  Bank  Bldg. 


NEW  JERSEY 

ATLANTIC  CITY 

Joseph  D.  Farrington . 21  S.  Tennessee  Ave, 

.Mliert  M.  Greenfield  8:  Co . 1616  Pacific  Ave 

BAYONNE 

Tucker  .Management . 726  Broadway 

CAMDEN 

Nutter  Mortgage  Service . 509  Cooper  St. 

EAST  ORANGE 

Henry  M.  Lesher . 58  N.  Grove  St. 

Frank  H.  Taylor  &  Son.  Inc . 23  S.  Harrison  St. 

ELIZABETH 

B.  B.  Miller  Management  Co . 261  N.  Broad  St 

HOBOKEN 

C.  B.  Snyder  Co.  Inc . 61  Newark  St 

IRVINGTON 

Underwood  Mortgage  &  Title  Co. .  1040  Springfield  Ave 


JERSEY  CITY 

Walter  Koster  Realty  Co . 2325  Hudson  Blvd 

Harry  V.  Moser,  Inc . 850  Bergen  .\ve 

Geo.  J.  Wolf  Realty  Co . 245  Jackson  Ave 

NEWARK 

Alieles-Stevens . 786  Broad  St 

David  Cronheim . 39  Branford  PI 

Sargent  Dumper,  Inc . 744  Broad  St 

.Albert  M.  Greenfield  Sc  Co . 17  Academy  St. 

Kieb-Pa.sbjerg.  Inc . 18  Beaver  St 

PATERSON 

Samuel  P.  Vought . 13  Smith  St. 

PLAINFIELD 

J.  G.  Mulford  Company . 201  Park  Ave 

PRINCETON 

Etlmund  D.  Cook,  Realtor . 190  Na.s.sau  St. 


TEANECK 

.Alexander  Summer,  Inc . 

Queen  Anne  Rd.  Cor.  Cedar  Lane 

TRENTON 

W.  M.  Dickinson  Co . 1  jr,  E.  Hanover  .St. 

UNION 

L.  J.  Zehnbauer . 998  Stiiyvesant  Ave. 

WESTWOOD 

Walter  E.  Hudson . sr,  Westwood  .Ave. 

NEW  YORK 

BUFFALO 

Parke,  Hall  &  Co. .  . 6()  Niagara  St. 
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BOROUGH  OF  BRONX 

Steininetz  Borger,  Inc . KKir,  E.  i8oth  St. 

BOROUGH  OF  BRCKFKI.YN 

Bulkicy  &  Horton  Co . ()6o  Fulton  St. 

Albert  R.  Mencone . 1176  Bushwick  Ave. 

BOROUGH  OF  MANHATrAN 

Dwight-Helinsley,  Inc . }4  E.  23rd  St. 

Arthur  Eckstein,  Inc . 370  Seventh  Ave. 

Farber-Wittman,  Inc . 165  E.  72nd  St. 

Walter  I..  Frank  Management  Corporation . 

3607  Broadway 

Alltert  M.  Greenfield  &  Co . 521  Fifth  Ave. 

Hamid  l.assofl . 735  E.  13th  St. 

Walter  Oertly  .Associates,  Incorporated . 

274  Madison  Ave. 

Sonn-Saallterg  Co . 4060  Broadway 

Durand  Taylor  Company . 93  Worth  St. 

NORTH  CAROLINA 

IIKail’OIM 

Mendenhall-Moore,  Realtors. . . .  1 16  W.  Washington  St. 
OHIO 

CINCINNATI 

Roliert  A.  Cline,  Inc.. .  1027  Enquirer  Bldg.,  617  Vine  St. 

Thomas  Emery’s  .Sons,  Inc . 4.500  Carew  Tower 

The  Fifth  Third  Union  Trust  Company . 

Fourth  &  Walnut  Sts. 
Theodore  Mayer  Bro. .  .  .  1715  First  Natl.  Bank  Bldg. 

Fred’k.  .A.  .Schmidt,  Inc . Fifth  and  Main  Sts. 

Walter  H.  Tarr  &  Son . 612  W.  Fifth  St 

The  Title  Guarantee  fk  Trust  Company . 

Dixie  Terminal  Bldg. 
Fred  Tuke  &  Son . 914  Main  St. 

CFEVEIAM) 

Karl  F.  Kaseiman . 1404  East  Ninth  St. 

Carlton  Schultz  Management,  Inc . 

200  B.  F.  Keith  Bldg. 
Steller  &  Stofer,  Inc . 6523  Euclid  Ave. 

HAVTON 

W.  E.  Bohlender  &  Company . 906  C^allahan  Bldg. 

Sidney  Eisenherger  Realty  Co . 729  Grand  .Ave. 

HAMILTON 

The  Citizens  Realty  C.o . 307-8  Rentschler  Bldg. 

OKLAHOMA 


MUSKOtiEF. 

E.  R.  Bryant  Real  Estate  .Agency . 1306  Boston 

OKLAHOMA  CITY 

The  Bond  Rental  Co . 410  Perrine  Bldg. 

Harry  S.  Carlin  Co . 207  Local  Bldg. 


'  .■)«) 


TULSA 

.Adams  &  Leonard . 116  E.  5th  St. 

Crouch,  Davisson  and  Mulhall.  Suite  230,  Beacon  Bldg. 

Ralph  M.  Darnell  Company . 103  Beacon  Bldg. 

Hall  Investment  Company . 224  E.  Fourth  St. 

Kirkpatrick  Investment  Company . Hunt  Bldg. 

Sutton-Norton  Company . Atlas  Life  Bldg. 

Whiteside  8:  Whiteside . 21  W.  4th  St. 

OREGON 

PORTLAND 

Waldemar  Spliid . 913  Corirett  Bldg. 

PENNSYLVANIA 

FRIF. 

Hagtnanns,  Realtors . 10  E.  loth  St. 

E.  W.  Miller  Company . 309  Masonic  Bldg. 

PIIH.ADF.t.PHIA 

Frank  G.  Binswanger,  Inc . 1420  Walnut  St. 

Jo.seph  J.  fe  Reynold  H.  Greenberg,  Inc . 

lyth  and  Sansom  Sts. 
.Albert  M.  Greenfield  &  Co. 200  Bankers  Securities  Bldg. 

Heymann  &  Bro . 217  South  Broad  St. 

John  G.  Keck  &  Co . 1622  N.  Broad  St. 

John  J.  MacDonald . 1105  Real  Estate  Trust  Bldg. 

William  1.  Mirkil  Co . 123  S.  Broad  St. 

Wm.  H.  W.  Quick  &  Bro.,  Inc . 8  S.  40th  St. 

Richard  J.  Seltzer . 12  South  12th  St. 

pirrsBURCH 

Stanley  W.  Arnheim,  Inc . 741  Wood  Si. 

Albert  M.  Greenfield  8:  Co . J29  Penn  Ave. 

W.  M.  Hall  Co . 6<)7  Washington  Rd. 

Kelly- Wood  Real  Estate  Company . 

6(m>i  Center  .Ave.,  corner  Hiland  .Ave. 

Lawler  8:  Company . 450  4th  Ave. 

•North  Side  Real  Estate  Company.  .724  Federal  St.,  N.  S. 

E.  W.  Rudert . 711  Washington  Rd. 

Stevenson,  Williams  Company . (ififi  Washington  Rd. 

.Arthur  F.  Lexter . 720  Wootl  St. 

UPPER  DARKY 

J.  C.  Taylor  Co . 75  Long  Lane 

SOUTH  CAROLINA 

GREENVILLE 

.Alester  G.  Furman  ('o . Woodside  Bldg. 


TENNESSEE 

GHATTANOOC.A 

.American  National  Bank  8:  I  riist  Co . 734  Market  Si. 


C.  \'.  Brown  8:  Bro . 118  E.  8th  St. 

MEMPHIS 

Dave  Dermon  Company . Dermon  Bldg. 

Percy  Galbreath  8:  Son . 


801  Columbian  Mutual  Tower  Bldg. 

Hobson-Kerns  Company,  Inc . 

601  Union  Planters  Natl.  Bank  Bldg. 
Edward  I.eniaster  Company . 1223-24  Sterick  Bldg. 
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TEXAS 

AMARILLO 

■Askew  &  Brown,  Realtors . 2\r,  \V.  (jth  St. 

BROWNSVILLE 

\V.  Vernon  Walsh  Realty  Company . 

402  Pan  American  RIdg. 

imPUS  CIIRISTI 

Rae  Easley  Company . 608  Lower  Broadway 

W.  M.  Neyland  Realty  Company. . .  105  N.  Chaparral  Si. 

DALLAS 

Banks-Burney  Company . ()i8  Irwin-Keasler  Bldg. 

C.  C.  Callaway  &  Cxrmpany . 207  Prather 

].  VV.  Lindsley  &  Company . 1209  Main  .St. 

Joseph  R.  .Smith  &  Co . C>)tton  Exchange  Bldg. 

Chas.  E.  Turner  Co.,  Inc . 1 1 1  S.  Murphy  St. 

(leorge  W.  Works . ir,or,  Dallas  Natl.  Bank  Bldg. 

HARLINGEN 

W.  Vernon  Walsh  Realty  Companv . '*,8  S.  Eirst  St. 

HOUSTON 

The  Sam  Realty  Company . 1820  Calhoun  Ave. 

Sledge  Realty  Company . .S.543V4  Michaux  St. 

SAN  ANTONIO 

.A.  H.  Cadwallader,  Jr . 935  Majestic  Bldg. 

Ruth  C.  Yelton . 618  Gunter  Bldg. 

UTAH 

SALT  LAKE  CITV 

Woodbury  Corp .  1 1 1  E.  on  S.  l  emple  St. 


VIRGINIA 


NEWPORT  NEWS 

Drucker  &  Ealk . 134  26th  St 

NORFOLK 

Goodman -Segar- Hogan,  Inc . (kxi  Dickson  Bld| 

RICHMOND 

.Alfred  L.  Blake  &  Sons,  Inc . 20  N.  8th  St 

Morton  G.  Thalhimer,  liic . 1013  E.  Main  St 


WASHlNtnOX 


SEATTLE 

Yates,  Riley  f!c  MacDonahi . 302  Republic  Bl(|| 

WISCONSIN 

.MADISON 

D.  J.  Benedict . 24  W.  Mifflin  St 

MILWAUKEE 

Dick  &  Reuteman  Co . 316  Century  Bld| 

ON  l  ARIO,  CANADA 

rORONIt) 

W.  H.  Bosley  *0.0 . 28  Adelaide  St..  W 

(.HJEBEC,  CANADA 

MONTREAL 

Westmount  Realties  ('.ompany . 1367  Greene  Aw 


Statement  of  the  Ownership,  Maim"ement,  and  Circulation  Required 
by  the  Act  of  Congress  of  August  24,  1912,  as  Amended  by  the  Acts  of  March  3,  1933, 
and  July  2,  1946  (Title  39,  United  States  Code,  Section  233) 


Of  Journal  of  Property  Management  published  quarterly 

1.  The  names  and  addreasea  of  the  publiaher,  editor, 
managing  editor,  and  buaineas  managers  are:  Publisher, 
Institute  of  Real  Estate  Management,  22  West  Monroe 
St.,  Chicago  3.  III.;  Editor,  James  C.  Downs,  Jr.,  3rt 
South  Dearborn  St.,  Chicago  3,  III. ;  Managing  editor, 
Olive  Dyer,  22  West  Monroe  St.,  Chicago  3,  III.;  Busi¬ 
ness  manager,  Olive  Dyer,  22  West  Monroe  St.,  Chi¬ 
cago  3,  III. 

2.  The  owner  is:  (If  owned  by  a  corporation,  its 
name  and  address  must  be  stated  and  also  immediately 
thereunder  the  names  and  addresses  of  stockholders 
owning  or  holding  1  i>ercent  or  more  of  total  amount  of 
stock.  If  not  owned  by  a  corporation,  the  names  and 
addresses  of  the  individual  owners  must  be  given.  If 
owned  by  a  partnership  or  other  unincorporated  firm,  its 
name  and  address,  as  well  as  that  of  each  individual 
member,  must  be  given.) 

The  Institute  of  Real  Estate  Management  (non  profit 
organization),  22  West  Monroe  St.,  Chicago  3,  III.; 
D.  P.  Ducy.  President.  810  North  Main  St..  Pueblo, 
Colo.;  O.  A.  Kieh,  Vice  President.  18  Beaver  St.,  Newark, 
N  J. 

Sworn  t 


at  Chicago,  III.,  for  Oct.  1,  104!) 

3.  The  known  bondholders,  mortgagees,  and  other 
security  holders  owning  or  holding  1  percent  or  more 
of  total  amount  of  bonds,  mortgages,  or  other  securities 
are:  (If  there  are  none,  so  state.)  None. 

4.  Paragraphs  2  and  3  include,  in  cases  where  the 
stockholder  or  security  holder  appears  upon  the  books 
of  the  company  as  trustee  or  in  any  other  fiduciary  re¬ 
lation,  the  name  of  the  person  or  corporation  for  whom 
such  trustee  is  acting:  also  the  statements  in  the  two 
paragraphs  show  the  affiant's  full  knowledge  and  belief 
as  to  the  circumstances  and  conditions  under  which 
stockholders  and  security  holders  who  do  not  appear 
upon  the  books  of  the  company  as  trustees,  hold  stock 
and  securities  in  a  capacity  other  than  that  of  a  bona 
fide  owner. 

5.  The  average  number  of  copies  of  each  issue  of  this 
publication  sold  or  distributed,  through  the  mails  or 
otherwise,  to  paid  subscribers  during  the  12  months 
preceding  the  date  shown  above  was:  (This  information 
IS  required  from  daily,  weekly,  semiweekly,  and  tri¬ 
weekly  newspapers  only.) 

OLIVE  DYER,  Editor 
and  subscribed  before  me  this  17th  day  of  October.  1949 
EVE  B.  JAESCHKE  (Notary  Public) 
(My  commission  expires  March  10,  195.3.) 
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